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Denmark Earnings 
moves at BAT 
to end 
strike 


Wage costs in Denmark will in- 
crease fa; just over 3Vi per cent over 
the next two year* under legislation 
proposed by the minority Govern- 
ment to end the industrial strike 
which has a fleet ed the country. 

The Government proposed ex- 
tending the present collective wage 
agreements in both the public and 
private sector for two years. 

This will make it compulsory for 
the 300,000 workers who are either 
on strike or locked out in the pri- 
vate sector to return to work prob- 
ably from Sunday or Monday morn- 
ing. The measures will also avert 
strikes in the public sector next 
week. Page 28 

Secret snaps 

The Reagan Administration ac- 
knowledged that the U.S. Army ma- 
jor killed by a Soviet sentry in East 
Germany had been taking photo- 
graphs of Soviet sdlitaiy equip- 
ment in a restricted area. 

Tehran air attack 

Iran said at least 10 people were 
killed and SO wounded when an Ira- 
qi jet attacked a residential area in 
east Tehran. Page 4 

Neves critical 

The next 24 hours are expected to 
be critical for the survival of Bra- 
zil’s President-elect Tancredo 
Neves, recovering in hospital from 
an abdominal operation^ Page 5 


up 44% 
to £1.4bn 

BAT INDUSTRIES, the UK tobacco 
retailing and financial services con- 
glomerate. reported a 44 per cent 
rise in 1984 pre-tax profits to £L4bn 
(SlJ&bn). Page 28. 

WALL STREET: The Dow Jones in- 
dustrial average closed up 5.19 at 
1.264A1. Section III 
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Briton freed 

Kidnappers freed British scientist 
Geoffrey Nash, one of eight West- 
erners abducted in Lebanon. Page4 

Economist killed 

Italy’s Red Brigades murdered Pro- 
fessor Eatin : Tarantelli, a leading 
economist closely associated with 
the trade unions. Page 3 

47 die in clashes 

At least 41 people died in dashes 
between communist guerrillas and 
the military in the southern Philip- 
pines. Tfe clashes took place in 
several parts of Mindanao island 
ahead of the 16th anniversary of 
the communist New People’s Army. 
P»ge4- 

Hijack ends 

A hijacker who forced a Lufthansa 
airfiner to land at Istanbul was cap- 
tured after all 142 passengers were 
released The aircraft was seized 
over northern Greece an e flight 
from Munich to Athens. 

Amritsar explosion 

At least one person was seriously 
injured when a hand gr ena d e ex- 
ploded in the Sikh holy erfy of Am- 
ritsar in the northern Punjab. 

N-plant liquidation 

The eight electricity companies that 
built Austria’s Zwentendorf nuclear 
power station decided yesterday to 
“liquidate" it The plant which has 
never been opened, was m ot hb all e d 
after a 1978 referendum rejected 
. nuclear generated power. 

‘Vigilante 1 indicted 

A Grand Jury indicted self-styled 
subway vigilante Bernhard Goetz 
on four co unts of attempted murder 
after he refused to testify before the 
panel about why he shot four 
youths on a New York subway train 
last December. 

Police dismissed 

Spain's Socialist Government dis- 
missed seven senior police officers 
a nd dis banded an entire unit in 
Leon to counter mounting unrest 
over a campaign to demilitarise the 
force. 

Khartoum riot 

Demonstrators burned cars In 
Khartoum apparently in protest at 
food price rises shortly after Presi- 
dent Gaafar NGmeiri. left for the 

US. 


TOYKO stocks encountered strong 
buying support The NikkeFDow 
market average advanced 6167 to a 
record 1.2550.82. Section ID 

LONDON shares edged lower in 
quiet trading and the FT Ordinary 
share index eased 2.7 to 9793. Gilts 
moved higher. Section III 

PARIS shares reached record levels 
spurred by UB. investors seeking a 
currency hedge. The CAC General 
index added 1.0 to a peak of 210.1 
Other European bourses were 
mixed to weaker. Section III 
DOLLAR fell in volatile Irevlnn 
trading, dosing at DM 3J25 (DM 
3209), FFr 9.545 (FFr 93025), SwFr 
2.6485 (SwFr 2.721) and Y251.85 
(Y255.45). On Bank of England fig- 
ures the dollar’s exchange index fell 
to 1473 from 149-6. In New York it 
was DM 33410, FFr 9.5975, SwFr 
23535, and Y25332Jkge49 

STERLING rose sharply in London, 
closing at SL239 (SI-1825), DM3375 
(DM 8.795), FFr 1L84 (FFr 1L59), 
SwFr 337jSwFr 33125) and Y312S 
(Y302.0). The pound’s exchange in- 
dex rose L9 to 773. In New York it 
was $1.2310. Page 49 

GOLD gained S 7.75 on the London 
bullion market to close at S33L75. It 
also improved in Zurich to 533030. 
In New York the April Comex set- 
tlement was S32730. Page 48 

FRENCH Government plans to sell 
about 10 per cent of the equity in 
Soctete Europeene de Propulsion, 
the state-controlled group which 
makes engines for the Ariane space 
rocket Page 29 

CANADIAN Government agencies 
and the country’s six biggest banks 
are set to become majority share- 
holders in Canadian Commercial 
Bank, the Edmonton-based lender 
they rescued from collapse this 
week. Page 29 

HONG KONG’S Commercial 
Crimes Bureau arrested Mr An- 
thony Pong, a former director of 
Deak Ferera (Far East) and issued 
warrants for the arrest of group 
founder Mr Nicholas Deak and Mr 
Otto Roethenmund, thought to be in 
the UJS. Page 32 

CITICORP, the biggest U.S. bank 
holding company, is near agree- 
ment with toe state of Ohio to take 
over Home State Savings Bank, the 
thrift whose collapse precipitated 
the recart hanking crisis. Page 29 
NEW YORK, investment bank 
Forstmann little said it would not 
increase its bid for McGraw-Edison, 
the niinois-based conglomerate, 
leaving the way open for rival bid- 
der Cooper. Industries of Houston, 
page 29 

BABCOCK INTERNATIONAL, the 
UK engineering group, said its 1984 
profits were badly hit by the British 
miners’ strike, falling to £3L6m 
($38 3m) before tax, compared with 
£343m in 1983. Lex, Page 28; De- 
tails, Page 35 

THE U.S. Senate Finance Commit- 
tee has informally agreed to legisla- 
tion setting up a free-trade zone be- 
tween the UB. and Israel, which 
will end all tariffs on goods traded 
between the two countries. 


£ soars as worry 
over U.S. banks 
depresses dollar 

BY PHILIP STEPHENS IN LONDON AND PAUL TAYLOR IN NEW YORK 


THE DOLLAR fell sharply yester- 
day to its lowest level since last De- 
cember, amid renewed concern on 
foreign exchange markets over the 
health of the UJS. banking system 
and a more general erosion of confi- 
dence in the U.S. currency. 

The fall brought heavy gains for 
sterling, which surged against all 
currencies as investors switching 
out of dollars took advantage of the 
high level of UK interest rates. 

The pound rose to its best level 
since November against the dollar, 
while its value against a basket of 
currencies as measured by the ster- 
ling iwdfrg was the highest since 
September last year. 

The dollar dosed in London 8.4 
pfennigs lower at DM 3.1250, while 
toe pound gained 535 cents to 
SI 3390. 

The sterling index jumped by 1.9 
points to 773, reflecting the pound's 
advance against European curren- 
cies as well as the dollar. 

The dollar's steep decline was 
blamed in the markets partly on ru- 
mours that Texan banks with large 
energy-related loans were 
experiencing difficulties, and there 
was also concern over toe health of 
agricultural banks. 

The problems of the U3. banking 


sector were again highlighted yes- 
terday by bank regulators. An offi- 
cial of the Comptroller of the Cur- 
rency’s Office, which regulates toe 
4300 state chartered banks, noted 
that the number of banks on the of- 
fice’s "problem" list had grown 
sharply recently to 800. 

It is likely to expand "significant- 
ly" this year, spurred by problems 
in the farm sector, the official said. 

Foreign exchange traders, how- 
ever, also reported a more wide- 
spread weakening of confidence in 
the U.S. currency since the crisis 
which hit Ohio saving banks earlier 
this month. 

That weakening centred on fears 
of slower economic growth and the 
view that the U.S. authorities would 
seek to hold down interest rates to 
protect the banking system, which 
might in turn allow an upsurge in 
inflation. 

A low federal funds rate and the 
lack of Fed intervention yesterday 
to drain reserves encouraged a 
growing belief in New York mar- 
kets tout the Federal Reserve 
Board's policy making Open Mar- 
ket Committee voted at its meeting 
this week to hold U.S. monetary 
policy steady. 


Although reluctant to predict a 
decisive turn in the dollar’s fortunes 
- it suffered a major but temporary 
reversal at almost exactly toe same 
tune last year - traders said that 
there had been a significant change 
of sentiment towards the currency. 

"There has not bear a major 
Sight from the dollar but we have 
not got any customers buying them. 
I think we have seen a general 
change of sentiment in the last few 
days,” said the foreign exchange 
manager of o ne ip»Hiwg Frankfurt 
bank. 

The nervousness in the markets 
was also reflected in a further rise 
in tbe gold price, which closed S7K 
higher at $331%, partly in response 
to a large purchase from a London 
bullion house. 

Traders i wM the pound 
been the main beneficiary of the 
dollar’s fall because of the high lev- 
el of UK interest rate - in real 
terms nearly double tbe level in 
West Germany - and the boost to 

Continued on Page 28 

UK retail prices, Page 16; Money 
markets, Page 49 


Case and Paris disagree 
on terms for Harvester 


BY ANDREW GOWERS M LONDON 


NEGOTIATIONS between J. L 

CasR / Hip ♦mgtnr miilrfng wnh-riHimy 

of Tenneco of toe UJS,, and toe 
French Government over the future 
of International Harvester’s three 
French agricultural machinery fac- 
tories, have run into serious 
trouble. 

Last November Tenneco bought 
International Harvester's U3, and 
UK farm equipment businesses and 
an option on its French and West 
German manufacturing operations 
for $430m. 

That option closes on Sunday. 
But Case has made toe purchase of 
the three French plants: a combine 
factory at Angers, a cab-building fa- 
cility at Croix and a transmission- 
making and assembly plant at 
Saint Dizier; co ndit i ona l on agree- 
ment by the Government to a plan 


for substantial c uts in manufactur- 
ing capacity. 

Case also wants toe Government, 
to relieve it of some of tbe interest-- 
outstanding on Harvester's Frenc h : 
debts: 

The Government, under heavy 
poHtr^ai pressure over redundant 
ties elsewhere in industry, has al- 
ready provided a FFr 160m 
(SI 6.75m) line of credit for Harves- 
ter's factories, and is vigorously re- 
sisting job cuts. 

Mr John Gleason, senior vice- 
president of Case Europe, said yes- 
terday that Case’s president, Mr 
Jerry Green, visited France last 
week and came away disappointed 
at tbe slow pace of negotiations. 

If Tenneco does not buy Interna- 
tional Harvester France, which 
makes annual leases of about S37m, 
it is still likely to go ahead with the 


purchase of Harvester's profitable 
pflpnMrniiring operation at Neuss, 
West Germany, its feud sub- 
sidiary. 

■Ilia befitredfoat while it could ob- 
tain the Gerinan plant for a token 
oTnnrmt jf bought in conj unction 
with toe French operations, it 
would cost substantially more with- 
out them. 

Mr Gleason said: “If we bought 
everything in France, we would 
have too much manufactu ring ca- 
pacity in Europe. Why would any- 
one want to buy a business that is 
losing money without some conces- 
sions from the Government? Some- 
thing has to give before we see it as 
a viable opportunity.” 

Tbe question of the french pur- 
chase is of key importance for the 

Continued on Page 28 


Gatt report asks industrialised 
countries to open their markets 


BY WILLIAM DULLFORCE IN GENEVA 


INDUSTRIALISED nations were 
urged yesterday to discard discri- 
minatory trade practices and open 
up their markets to heavily indebt- 
ed countries such as Argentina. 
Brazil and Nigeria as part of a pro- 
gramme of action to resolve the cri- 
sis in toe world trading system. 

The debtor countries, ft was sug- 
gested, should abandon the idea of 
negotiations organised on “North- 
South” lines and seek salvation for 
their beleaguered economies by re- 
ducing their own trade barriers and 
integrating into the trading system. 

The suggestions were contained 
in an independent report - Trade 
Policies For A Better Future - pub- 
lished yesterday by the General 
Agreement on Tariffs and Trade 
(Gatt), the Geneva-based trade or- 
ganisation. 

The report is the work of a com- 
mittee of seven eminent econo- 
mists, businessmen and one politi- 
cian headed by Mr Fritz Leutwiler, 
who until the end of last year was 
president of tbe Bank for Interna- 
tional Settlements and is now chair- 


man-designate of Brown Boveri, the 
Swiss engineering group. 

The team was commissioned 16 
months ago by Mr Arthur Dunk el. 
the director-general of Gatt, to ex- 
amine toe situation in which an ac- 
cumulation of restrictive trade prac- 
tices was threatening to choke the 
world market 

Its report puts forward 15 wide- 
ranging proposals for making trade 
policies and Gatt more effective. It 
calls for closer co-ordination of 
monetary and trade policies at the 
international level, enhanced status 
for trade ministers and greater 
openness by governments in ex- 
plaining the long-term costs of pro- 
tectionist policies to consumers aid 
taxpayers. 

The report supports the new 
round of multilateral trade talks un- 
der the a u sp i ces of Gatt being 
sought by the Americans and Japa- 
nese. It also supports the U.S. pro- 
posal that multilateral rules might 
be devised for trade in services, but 
Mr Leutwiler said yesterday that 
services would not be high on bis 
personal list of priorities. 


Several of tbe report’s recommen- 
dations concentrate on eliminating 
“illegal” trade measures, such as 
voluntary export agreements of the 
kind between the U.S. and Japan on 
Japanese car exports and between 
the European Community and Ja- 
pan on videocassette recorders. 

The committee wants tbe roles 
for subsidies to be revised, and sug- 
gests that time limits be placed on 
so-called safeguard protections pro- 
vided for domestic i ndu stries faring 
technological change. 

Optimistically, it calls for the 
phweing out of tlw Multifibre Ar- 
rangement, the international textile 
trade agreement, and the formation 
of clearer and fairer rules for agri- 
cultural trade. 

Gatt would be given a consider- 
ably enhanced role as a watchdog 

Trade Policies For A Better Fu- 
ture. SwFr 15; available in English, 
French, Spanish and German from 
Gatt Secretariat, Centre William 
Stoppard, 154 Rue de Lausanne, 
1211 Geneve 21. 

Details, Page 6; Putting Gatt 
together again, Page 27 
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Chinese 
reforms 
fuel credit 
and wage 
explosion 

By Marie Baker in Peking 

ZHAO ZIYANG. tbe Chinese Prime 
Minister, yesterday publicly re- 
vealed that China’s economic re- 
forms are causing serious prob- 
lems. 

In an unusually frank speech at 
the opening of the National People’s 
Congress, Zhao said that China's 
money supply had grown at an 
alarming rate «nd that unautho- 
rised pay rises and bonuses bad re- 
sulted in a leap in the national wage 
hill 

There was a drastic increase in 
credit lest year, he said. Total bank 
loans had increased 283 per cent, 
with about half of tbe increase oc- 
curring in December. The govern- 
ment payroll had risen 21 per cent, 
with a rapid increase in the final 
quarter. Many enterprises had paid 
excessive wage rises and bonuses 

OUt Of lrutnc 

7hnn jnrfiratod that the wage and 
currency spiral was undermining 
the Government’s plans to intro- 
duce a comprehensive wage system 
which rewarded merit, initiative 
and hard work. He much of the 
blame for runaway growth in the 
money supply on finanw»l organi- 
sations which had ignored the coun- 
try’s overall interests by competing 
against one another to grant loans. 

Zhao's criticisms come at a time 
of upheaval within China's banking 
system. Jin Deqin, president of the 
Bank of China, the country's for- 
eign exchange authority, was re- 
cently replaced without explana- 
tion, although we stern di plomats 
and bankers believe he was 
dismissed for allowing too generous 
bonuses within tbe bank. 

In nnfttoftr surprise move, an- 
nounced late last week, Chen Mu- 
hua, toe Trade Minister, was ap- 
pointed head of the People's Bank 

Of China toft ftftn tral hank- %hnn in- 
dicated at tbe timp of her appoint- 
ment that toe bank would be given 
greater powers. 

Zhao’s keynote speech to the Na- 
tional Congress, usually regarded 
as a broad-ranging "state of the na- 
tion" address, was dominated by 
economic mattes, especially the 
difficulties involving the country's 
current urban reform programme. 

"Last year's somewhat excessive 
increase in toe money supply in our 
economy has created certain diffi- 
culties for the reform," he said. 

"If we do not take the initiative in 
carrying out the reform, let good op- 
portunities dip awi fail to strength- 
en our various economic relations, 

Continued on Page 28 


EEC ministers 
to allow new 
steel subsidies 


BY PAUL CHEESERIGHT W BRUSSELS 


FRANCE AND Italy face further 
cuts in their steel industries after 
the decision by European Commu- 
nity industry ministers to permit a 
new round of subsidies this year 
linked to capacity cuts to help the 
restructuring of the industry. 

The two countries are considered 
the most likely to approach the 
Commission for authorisation to 
make subsidies over and above 
those already agreed. It was at their 
insistence that the European Com- 
mission last autumn put forward a 
plan to permit new subsidies. 

This proposal was eventually ac- 
cepted yesterday after about 14 
hours of discussion, two earlier for- 
mal meetings of the indus try minis- 
ters and an informal gathering. 

The agreement runs parallel with 
a derision to allow operating sub- 
sidies this year for steel companies. 
These should have finfahud s t the 
end of last year, but toe Commis- 
sion suggested that they be ex- 
tended because toe finances of steel 
companies bad been seriously af- 
fected by a market slump in the sec- 
ond half of 1983. 

The ministers, however, stressed 
that December 31 1985 was the last 
date for the payment of any sort of 
subsidy to toe steel industry. Tbe 
primary principle is “the absolute 
requirement that tote date at the 
end of 1985 be observed," Mr Peter 

Riitopriand , Ciwmiicrirniw in 

charge of competition policy, said 
yesterday. 

nonriitoinhte scepticism re mains , 
however, about whether subsidies 
will end on (hat date, given the size 
of the subsidy programmes that , for 
example, toe French Government 
announced last year. 

Whether the scepticism is justifi- 
ed will not become dear nntU later 
tote year. The Commission is ex- 
pected to draw up by the early sum- 
mer its ideas on bow to dismantle 
the system of supervised subsidies 
and market controls that have been 
top imtorpTia lor top industry. Min- 
isters wil] probably have a first look 
at what ideas emerge just before 
the summer holidays. 

All applications for subsidies, 
linked to restructuring, should have 
been notified and dealt with by the 
Commission by the end of June 
1983, although the subsidies could 
be paid up to toe end of 1885. 

It was toe need of France and Ita- 
ly for more subsidies beyond what 
had been settled then and in the 
months afterwards - set against the 
reluctance of Germany to see any 
relaxation of the dates - which has 
dominated discussions. 


Germany was prepared to go 
along with France and Italy only if 
their respective national industries 
made more capacity cuts than those 
finally demanded by the Commis- 
sion in 1983. 

In the French case this meant 
5.3m tonnes out of a 1980 maximum 
capacity of 26.Bm tonnes, and in toe 
Italian case 5.8m tonnes out of 
36.3m tonnes. By toe end of last 
year toe two countries were making 
slower progress in reducing capaci- 
ty than all the other EEC steel prod- 
ucing countries. 

The industry ministers’ agree- 
ment means that countries such as 
France and Italy can seek permis- 
sion for more subsidies. But tbe 
Commission will make certain that 
such subsidies are accompanied by 
more cuts - a plus for Germany. 

Peter Bruce adds from Bonn: the 
powerful West German steel indus- 
try reacted angrily yesterday to the 
derision on subsidies. 

The German steel industry asso- 
ciation said in Dusseldorf that the 
move would impose severe disad- 
vantages on the largely private sec- 
tor producers here and would cost 
German jobs. 

The industry called for compen- 
sation from the Bonn Government 
for allowing the decision to go 
through, and said German produc- 
ers could not compete under their 
own power in a European market 
distorted by subsidies. 

It is also possible that the minis- 
ters’ decision - which was wel- 
comed by toe West German Eco- 
nomics Minister Dr Martin Bange- 
mann - could sour relations be- 
tween him and the German produc- 
ers, many of which have recently 
been praising him as a man deter- 
mined to stand up for the domestic 
industry in its campaign agaunst 
European steel subsidies. 

The alarm in toe German steel 
industry at tbe extra subsidies part- 
ly reflects the fragility of the recov- 
ery in steel industry profits in Ger- 
many in the past 18 months. Some 
big producers are still losing money 
or just breaking even. 

The Germans are also worried, 
however, that toe French and parti- 
cularly the Italian state-owned steel 
makers may not be operating profi- 
tably, despite tbe new funds, by the 
December 31 deadline for last sub- 
sidy payments. 

In that case, they fear demands 
for a further extension of the sub- 
sidy deadline and Bonn's agree- 
ment to the latest payments will un- 
dermine confidence so that it would 
refuse next time. 
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EUROPEAN NEWS 

Jonathan Carr explains the attractions of sterling to the European Monetary System 

W. Germans look to Britain for an EMS ally 


YOU MIGHT think that by now 
the West Germans would be 
heartily sick of urging Britain 
to become a full member of the 
.European Monetary System 
(EM5J. After alt they have 
been doing so for seven years 
(the efforts began about a year 
before the system started 

formal operation in 1979) with 
no disceraable result 
Moreover, the presence of 
sterling, a petrocurrency, in the 
exchange rate mechanism might 
be expected to make the system 
harder to operate. Arguably, 
the Deutsche Bundesbank and 
other EMS central banks would 
have to intervene much more 
than before to help steady a 
new member currency specially 
sensitive to oil price changes 
Yet in recent months senior 
German monetary authorities 
(among them Dr Gerhard 
Stoltenberg, the Finance Minis* 
ter, and Herr Karl Otto FflhI. 
the Bundesbank President) 
have again been calling on 
Britain to join. Why? 

Fart of the reason is that 
the Germans, to their intense 
indignation, increasingly found 
themselves put (n the dock on 
the ticklish problem of the 
European Currency Unit (ECU). 
At issue is the fact that the 
Bundesbank does not permit 
establishment of ECU-denomi- 
nated bank accounts in Germany 
(on the grounds that ECU 
liabilities imply a form of 
indexation and could be infla- 
tionary). Several partner coun- 
tries, as well as the European 


WEST GERMANY'S foreign 
trade and current account 
performance Improved sharply 
last month, doing nothing to 
dampen the widespread belief 
that 1985 may see a trade 
performance better roan even 
the record DH 54bn (£142bn) 
surplus last year, writes 
Rupert Cornwell In Bonn. 

According to the Federal 
Statistics Office in Wiesbaden, 
exports in February of 
DM 42.86bn against imports 
of DM 3&JL5bn produced a 
trade surplus Oi DJH 4.7lbn, 
compared with DM 2.6bn in 
January, and little changed 


from the DM -L8bn surplus 
registered hi February 1981. 
The current account last 
month was in the black to 
the tone of DM L9bn, 
compared to a deficit of 
DMOjSfan in January. 

The buoyant overall predic- 
tions for this year from most 
leading forecasters here are 
based on the continuing surge 
In foreign orders won by 
West German industry. But 
analysts point out that a 

sharp fall in the dollar 
could cat into the present 
competitiveness of domestic 
manufacturers. 


Commission and Parliament, 
stressed that the Bundesbank 
was the only EMS central bank 
Imposing such a restriction and 
was thus hindering the develop- 
ment of a true European 
currency. 

The Germans replied that 
they fully supported develop- 
ment of the official ECU (that 
used between central banks as 
opposed to the private ECU in 
widespread commercial use). 

But in any case, they argued, 
this was far from being the 
main point. Further European 
monetary integration demanded 
that there be greater economic 
policy convergence between the 
member states; that other part- 
ners (notably France) abolish 
capital controls; that Italy give 
up the specially flexible status 
enjoyed by the lira in the EMS; 


and. last but not least, that 
Britain should become a full 
member after hovering on the 
doorstep for so long. 

Cynics might suggest that the 
Germans have concocted a list 
of demands unlikely to be ful- 
filled as an excuse for doing 
nothing themselves. That would 
be a simplification. There are 
certainly those in the Govern- 
ment (Herr Martin Bangemann, 
the Economics Minister, is be- 
lieved to be one) and even in 
the Bundesbank who feel the 
German stand on the private 
ECU to be counter-productive. 
They would welcome full EMS 
entry by Britain as a useful 
lever to help budge less flexible 
colleagues on the ECU. But 
beyond that — relatively new — 
argument, there are weightier 
economic, monetary and politi- 


cal reasons for having Britain 
in the system. 

For one' thing, many Germans 
sceptical at the start about the 
EMS — and hence sympathetic to 
Britain's caution — uow admit 
that the system has worked 
better than they expected. Most 
(not all) feel business and 
Industry has benefited " from 
being able to operate within a 
trading-zone of relatively stable 
exchange rates over six years of 
sharp dollar fluctuation; and 
most agree that the EMS 
discipline has helped partner 
governments follow (or rum 
to) anti-inflationary policies. 
There is a widespread belief, in 
the German Government and 
beyond, that Britain would have 
enjoyed similar benefits had it 
been part of the exchange rate 
mechanism from the first. 

This is neither a matter of 
German altruism nor of trying 
to hold sterling at an uncom- 
■ petitive level which would allow 
German exporters to flood 
Britain with their goods. It Is 
rather the simple recognition 
that Germany stands to gain 
when its closest -partners 
prosper economically and that 
the EMS helps that happen, 
although it cannot bring about 
miracles. 

Monetarily, the official 
German argument in favour of 
having sterling fully In the 
EMS is that this would give the 
system more weight. It is' rarely 
spelt out just what benefit this 
would bring, but clearly the 
argument implicitly rejects tbe 


idea that the British petro- 
currency would automatically 
bring serious instability to the 
EMS. Indeed, there is no sign 
that German monetary authori- 
ties take the petrocurrency 
argument very seriously any 
longer — if indeed they ever 
did. It is pointed out that each 
EMS member has special 
factors affecting its currency 
(Holland's gas for example) 
and that Britain's oil would not 
raise an insurmountable prob- 
lem. 

The key point is that the 
Germans tend to see the exist- 
ing EMS as a D-Mark (not an 
ECU) zone — although naturally 
they do not say so publicly. On 
the one hand they find this 
flattering, with the D-Mark 
playing the kind of reserve role 
in Europe which the dollar 
plays worldwide. But it brings 
special problems too — notably 
the strains caused within the 
EMS because of the D-Mark's 
special sensitivity to dollar 
fluctuation. 

Other European central banks 
have bought a lot of D-Marks, 
which helped the Germans when 
their currency was relatively 
weak, and could run down their 
hoards if the D-Mark were to 
become too strong (for example 
because of a flow of funds 
deserting the dollar). But 
German monetary officials 
would like to see their lonely 
reserve role shared a bit and 
(rightly or wrongly) do not see 
the ECU taking up the burden 
in the foreseeable future. Hence 
there is wistful talk about the 



PShl: call for Britain to loin 

EMS 

greater stability of a zone based 
on two international currencies 
instead of one — namely the 
D-Mark and the pound sterling, 
once it bad been fully inte- 
grated into the E MS . 

What about the French and 
the franc? The Germans are 
naturally full of praise for their 
dose co-operation with French 
monetary authorities. But as 
well as the praise there is 
latent concern about the French 
dirigistic philosophy, Le P Ian. 
the readiness to adopt capital 
controls and to recommend 
them to others in the Com- 
munity. Bluntly, the Germans 
find the market philosophy of 
the present British Government 
closer to their own — and would 
love to have so like-minded an 
allv silting with them on the 


VW hires more 
staff as recovery 
hopes increase 


BY JOHN DAVPES IN FRANKRJRT ■ / 

hours (through extra free 
shifts) from tbe beginning of 
this year, a step other car- 
makers and metalworking com* 


VOLKSWAGEN, West Ger- 
many’s largest car manufac- 
turer, is to take on more em- 
ployees, following a to 

recruitment because of a slump 
in the domestic car market 

The decision is a 
VW believes the- market will 
pick up again now that the 
European Community has 

readied a compromise on tbe 
timescale for introducing 

tighter car emission controls. It 
also reflects the relatively 
strong position of the Golf and 
Jetta In domestic and West 
European export markets. 

Uncertainly about the Bonn 
Government’s plans for stricter 
emission controls - has _ been 
blamed for a- sharp drop in new 
car orders in West Germa ny -In 
recent months. .New registra- 
tions in the first two months of 
this year were as much as 17.3 
per cent down on a year ago. 

VW began building up its 
workforce last July after the 
metalworking industry agreed 
to introduce shorter working 
hours. But. after orders for 
most car manufacturers began 
to taper off, the company 
decided to call a halt to its 
recruitment plans towards the 
end of last year. 

Volkswagen cut its effective 
working week from 40 to 38.5 


panics will take on April L. 

VW, which has about 116,000 
employees on its parent com-', 
pany payroll, has decided to hire 
another 1^000. Most will be- 
taken on at Wolfsburg, where 
the Golf. Jetta and Polo are 
assembled, and the others at its 
component works at Salxgjtter, 
Kassel and Brunswick: It win 
give priority to people already . 
out of work. 

Although tbe - local car 
market has declined so far- this 
year, the Golf increased its 
share to more than 12 per cent, 
compared with 11 per cent in 
the whole of last year. : - DelU- 
veries of the car to customers 
in European export markets 
were up a 'third, while Jetta 
deliveries doubled. • . 

Only a couple of months ago. 
union representatives at VW 
were fearful of short timework- 
ing being introduced because of 
the poor Mate of . the car: 
market. 

.While last week's EEC .deci- 
sion removes some- of. the un- 
certainty about car emission 
controls, the market is still a 
worry to the mass production 
carmakers. ' V 
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I Most 
comfortable 
place to rest your 
head 


3 When you tilt back - 
the seat cushion tilts up. 


TWA's new Ambassador Class seats are a new experience. 


No other business dass has seats like 
these They're new The widest business 
dass seats. They're exd usive to TWAs 747 
AmbassadorClass. 

To sit in them is to float. Perfectly relaxed. 

They curve to support every part of your 
body There's even a special leg and foot rest. 


Flyingto and from America will never 
be the same again. You can really relax on 
the flight Work in comfort Sleep serenely 
Of course these seats are only six 
acrossThere's plenty of leg room and 
plenty of space all round 

Try the new experience of ffoatingacross 


the Atlantic Fly TWAs 747 Ambassador 
Class. They're being fitted now and most of 
our747 fleet will have them by 31stMarch. 
But you can always enjoy 6-across seating 
on all our transatlantic aircraft Your 
TWA Main Agent will tell you 
allaboutit 
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Androsch stresses Polish 


need for new bank finance 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


IN VIENNA 


COMMERCIAL BANKS * will 
have to provide- fresh finance " 
for Poland once that country 
joins the International Mone- 
tary Fund, Herr Hannes 
Androsch, chairman to Austria's 
Credit&nstalt-Bankverehv said 
here yesterday. 

The IMF will mastermind 
loans to Poland from commercial 
banks in much the same. way as 
it arranges credit for Latin 
American countries in financial 
difficulties, said Herr Androsch, 
whose bank has been actively 
involved in Polish business and 
is on the steering committee of 
leading bank creditors. 

“ If you want to bring Poland 
hade on to an economic road 
which .enables, it to Increase 
exports, .. you. .sbo have ~ -to 
ftnjmee. .some. Imparts,”, .heJtbld . 
a news conference. , 

Herr - Androsch declined to 


giveany estimation of the likely 
size of any Polish borrowing 
needs. - The IMF is still having 
trouble obtaining accurate 
figures from Poland^ he said. 

- Other East European 
countries are,, likely to return 
cautiously to more free market 
borrowing now . that the East 
European- debt crisis is largely 
over; be added. Cameron has 
reduced itSvtotal hard currency 
debt from h peak of $75bn. to 
only around S55bu. though 40 
per cent nf.this js. the result of 
currency valuation changes.. . 

Czechoslovakia, whose foreign 
debt is now about $Z5bn, was 
inr a good position . to borrow 
from: banks again, he said 
. Other bankers believe a small 
. creffit-might-'be. raised, by its 
foreign trade-bank th&yur, davit 
it is veiy cautiotis on its hard 
currency, borrowing fMflfcy. " ' ? 
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Turkey sets great store 
by Ozal’s visit to UJS. 


BY DAVID RARCHARO IN ANKARA 


THE TURKISH Prime Minister, 


Mr Turgot Ozal, left; here yes- 
terday on an 11-day official visit 


to the United States, which is 
regarded in Ankara as the most 
important trip by a Turkish 
head of government for many 
years. 


It is the first official visit by 

- ' ‘ “ u.S 


a Turkish Premier to the - 
since 1972. Mr Ozal is taking 
with him 35 officials; including 
the governor of the central 
bank, five MPs,- and a separate 
delegation of leading Turkish 
businessmen. 

For the Turks, the visit Is 
intended to promote the 
country's image in the West 
(believed here to be insuf- 
ficiently appreciated) and 
foster Turkish-tLS. trade links 
and investment Last year 
Turkey's imports from the U.S. 
were .worth $L073bn but 
exported only gafiSm. 

’Strategic and diplomatic 
issues top the -UJS. Adminis- 
tration’s agenda for talks with 
Mr OzaL There is hound to be 
discussion on a Cyprus settle- 
ment and on . the uneasy 
relationship between Turkey, 
the UJS. and Greece. Turkey is 
discreetly playing up its role 
as a possible alternative to 
Greece if . the Papandreou 
government shizts UJS. military 
installations there. 

However, Ankara does not 
want to take on any further 
responsibilities jn . defending 
the Middle East. Mr Orel told 
a Turkish newspaper before he 
left that he thought the' coun- 


try’s present role sufficient He 
is thought to be - unwilling to 
make further concessions on 
allowing the U.S. rapid deploy- 
ment force to : operate from 
eastern Turkey. 

This year, Turkey is expected 
to receive from the UJS. 9700m 
in military aid, including 9485m 
in foreign military sales credits, 
and a further; 9175m in 
economic assistance. Next year, 
U.S. aid, described in Turkey, 
as Inadequate, will be 9785m 

■ for- military -purposes - and 

- 9150m in general economic 

help, ••• ., ■ 

Mr Ozal is expected to : make 
a vigorous defence of his coiin- 

■ try’s hu man rights; • record 
■which came under fire last week 
t fh»m the playwrightr Arthur 

■ Miller and Harold Piateri. who . 

- were visiting Turkey on.'hcbidf 

.Of the PEN . inte rna 

-writers’ organisation.' '-Vi:,*..’- 
. • Banks heading a 9500ralqan 
for. Turkey on the Euromarkets 
have -completed 'syndication:- hf . 
the deal, a month after Jthe &L-; 
lead managers, were assembled 
and four months aft^r effort tO- 
raise .the. load Began; writes 
Alexander NicplLV v • ; . 

A total of 44 banks, incltidiiig 
tbe lead; managers, are taking 
part in tbe Seveu-ypaT- loan 
which rmet resistance because 
of its controverSiar s&TJCture. 
Many banks thought its mech- 
anism; involving 7 Short-term 
advances from banks similar to 
a. currently fashionable Euro- 
note operation, was- not 
appropriate for lesser-rated 
.borrowers. 


Romania’s motorists m»lr. 

hesitant return to road ; ’ 


BY DAVID BUCHAN 
THE-. MOST, sweeping of 
Romania's special winter 
austerity measures comes to 

an end today, when for the 
first time since January S ail 
private car drivers are once' 
more free to hit the roads 
and, possibly, each other. 

Despite the phased lifting 
.of the ban, allowing cars with 
even-numbered licence plates, 
to drive on Tuesday and those 
wllh odd-numbered plates 
yesterday, the official Press 
Warned drivers that many 
would find • their reflexes 
■weaker M because of lack of 
practice.” 

Perhaps luckily for safety, 
.rash on to the roads . was 
yesterday curtailed -by flat 
batteries In many ears lying 
unused for two-and-a-half 
months. . -• 

The ban on nrivate driving 
has been lifted, according to 
Bucharest Radio,- . because 
snow from Romania’s worst 


winter since 194*42 Is no 
meltSn* and road conditioi 
were back to. normal. Its' * 
moral. .1* abo political] 
opportune, however, with H 
in the past week tnn 
Peting President Nieoh 
Ceause sen’s anniversary .< 
m years in. power, as hringie 
Romania to new peaks of pr 


According to the radio, t] 
ban Saved 55,00* tonnes 
Wfrot But now, with j 
drivers seeking sinmlta 
eousiv to top: up their tan] 
Pdrol . shortages are Him 
“?**:«*“ though n rath 
or_40 litres per month remab 
force In jnost pans . 


PtiWIahad daily except Sunday* 
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Referendum 
on wages 
looms 
in Italy 


By Oiir Ronw Coiroopondent 


Red Brigades 
gun down 
union economist 


ITALY'S CHANCES of avoiding a 
potentially damaging Communist- 
inspired referendum on wage in- 
dexation are dwindling following 
the refusal of the employers to 
make a key concession Qi»t might 
have enabled talks with the nnigrer 
to get under way. 

Ita li a n s are due to go to the polls, 
probably in early June, to derive 
whether or not the Government of 
Sig Bettmo Craod acted correctly 

of the seala mobile index by de- 
cree. 

If the majority votes against the 
Government, the four points will be 
restored to' foe index, quarterly 
wage risre will increase after the 
referendum by L27.200 (S13) a 
month, and the already fragile anti- 
jpftotwn strategy of the Govern- 
ment will he threatened. 

In the part few weeks. $ig Gianni 
De Mreheite, the Labour Minister, 
has been trying to get unions and 
employers to start soious talks on 
a reform of wage indexation that 
would so change the rules that the 
referendum would be declared un- 
necessary by the constitutional 
court -which approved the popular 
petition lor the wfafwwinrn orga- 
nised the Communist Party in 
the first place. 

Kit the unions, although deeply 
divided among themselves, insisted 
that Cnnfmdusfria, the employers' 
association, first make a concession 
by starting again to pay wage ia- 
creases correspandins to a point an 
the scald mobile index composed 
of accumulated fractions of previ- 
ous index points: 

However, Sg Carlo Patracco, 
vice-chairman of Confindnstria, 
said this week that the employers 
would not change their stance al- 
though thty were prepared to nego- 
tiate directly with the minim But 
this is unlikely to satisfy the 

nnitws. 

Confindnstria evidently believes 
*im» the ehawrpg of negotiations 
succeeding at this stage are sHm 
and that it may be better to see 

■hut th» wfw wUnm brin gs. 


BY JAMES BUXTON IN ROME 


ITALY'S Red Brigades terro- 
rists yesterday murdered in 
Rome a leading economist 
closely associated with the 
trade unions. 

The killing, which shocked 
government ministers. MPs and 
trade unionists, was the first 
time since 3983 that left-wing 
terrorists have struck against a 
political target of this kind. 

The incident highlights the 
controversy over the Com- 
munist-inspired referendum on 
wage indexation which is likely 
to be held in June. 

Professor Ezio Tarantelli (44) 
was gunned down by two people 
as he was getting into his ear 
after delivering a lecture at 
Rome University. He was dead 
on arrival at hospital. The Red 
Brigades later claimed responsi- 
bility for his murder. 

The professor was the head of 
the research department of the 
CISL union. This union, which 
is associated with the Catholic 
as opposed to the Communist 
wing of the labour movement, 
last vear supported the Govern- 
ment’s decision to cut the seala 
mobile wage indexation system 
which opposed last year’s decree 

A reform of wage indexation 


Banking and insurance to 
meet Irish group’s losses 


BY BRENDAN KEENAN IN DUBLIN 


Warning on 
Greek ballot 


By Andrfna torodtacenoa 
In Athens ' k — 


THE GREEK conservative opposi- 
tion warned yesterday that' they* 
would not recognise Mr Christos 
Sartzetakis, - a Supreme Court 
Judge, as President of the Republic, 
if the Socialist Government persist- 
ed in using di ff erent coloured bal- 
lots in a third and final round of vot- 
ing for a new head of state in pariia- 
ment next Friday. 

Mr Constantine Mitsotakis, lead- 
er of the Now Democracy Party, 
said that use of differenbeokwred 
ballot papers for and against foe 

p nwiiteifa'al candidate vinlntprf both 

the secret ballot procedure called 
for by the constitution and a parlia- 
mentary regulation foot ballot lists 
must be “uniform." 


THE COST of rescuing 
Insurance Corporation of Ire- 
land. the loss-making insurer, 
which the Irish Government 
took over from Allied Irish 
Banks, will be met by the bank- 
ing and insurance industries, 
rather than the taxpayer, Mr 
John Bruton, the Industry and 
Commerce Miinster, told Parlia- 
ment yesterday. 

He was opening a debate on 
the rescue as a serious political 
row developed over the terms 
of the take-over. He said the 
maximum losses should not 
exceed l£120m (£99m), but this 
was an upper limit, rather than 
a likely figure. However, govern- 
ment backbenchers continues to. 
speculate that the final losses 
conld be greater. 

The Government is under in- 
creasing pressure, not least 
-front- its - own- supporters, who - 
feel the terms of the deal were 
too generous to Allied Irish. 

MT "Bruton 'aid the priority, 
had to be protecting confidence 
In the banking system. He 
criticised Allied Irish for saying 
it would maintain this year's 
dividend, despte the losses. He 
regarded this as “insensitive” 
but said that a cut in the divi- 
dend might have been taken in 
the stock markets as a signal 
that the bank’s underlying 
strength had been damaged. 

Mr Charles Haughey. the 
opposition leader, said govern- 
ment estimates of losses was in- 
adequate 12 days after the crisis 
broke. He doubted Allied Irish 
would have got rid of the com- 
pany if the main losses were 
Just the I£65m incurred in 1984. 


Mr Burton told Parliament 
that the Government would seek 
new powers in its review of 
company legislation to redefine 
the statutory responsibilities of 
directors and auditors. It would 
also seek to modify the access 
to juries in damages cases, 
which have been blamed for the 
general losses in the Irish in- 
surance industry. 

The minister confirmed that 
the bulk of Insurance Corpora- 
tion’s losses were incurred in 
its London office. “ It appears 
that the information supplied 
by the London branch to its 
supervisory authority and to its 
head office in Dublin did not 
reflect the true position.” 

He gave no details how the 
banking and insurance industry 
would pay for the rescue, but 
hinted that Allied Irish would 
bear a proportionately greater 
part. 

John Moore adds: In the 
London insurance market ex- 
perts estimate that the total 
losses could be as much as 
£5 00m. 

The company laid, off around 
80 per cent of its business in 
reinsurance arrangements to 
protect itself against onerous 
losses. But already reinsurers 
are taking steps to have the con- 
tracts cancelled from inception 
which could leave it having to 
pay up in full on insurance 
claims. 

Reinsurers are disputing the 
way in which the contracts were 
drawn up on the company’s 
business and this could lead to 
litigation. 
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EUROPEAN NEWS 


Right upset 
by sacking 
of police 


NATO PLANS REDUCTION IN SHORT-RANGE N-WEAPONS 


UK’s nuclear armament to change 


BY BRIDGET BLOOM. DEFENCE CORRESPONDENT 


in Spain 


By DavM Whke in Madrid 


had long been favoured by 
Professor Tarantelli which put 
him In opposition to the Com- 
munist-oriented CGIL union 
which oppoed last year's decree 
and officially endorsed the Com- 
munist party's campaign for a 
referendum to reverse it. 

But although in favour of a 
reform of the seala mobile — 
which ail unions support in 
differing degrees — Professor 
Tarantelli was far from right- 
wing. The CISL. while reject- 
ing the referendum is fighting 
strongly to reduce working 
hours in order to favour employ- 
ment. 

Yesterday’s shooting marks 
the return of the Red Brigades 
10 action against Italian targets 
not connected with the forces 
of law and order. The left-wing 
movement came close to being 
routed in 1982 and the follow- 
ing year its only victim was a 
Socialist economist, also in 1 
favour of reform of indexation, 
who was wounded. 

Last year the Red Brigades 
claimed responsibility for the 
murder of a U.S. diplomat and 
some months ago. said it killed 
a member of the police anti- 
terrorist squad. 


SPAIN'S right-wing opposi- 
tion yesterday demanded ex- 
planations from the Govern- 
ment after it announced 
sweeping measures to put an 
end to conflicts in the police 
force, including the dismiss al 
of several senior officers. 

The measures come afier 
growlng tension arising from 
an anomally In Spain’s demo- 
cratic transition; the National 
Police, a reformed version of 
Gen Franco's armed police 
and supposedly a civilian 
body, still has more than 200 
officers detached from the 
army, mostly majors and 
captains. 

With the Socialist Govern- 
ment preparing to merge the 
National Poliee with the 
plainclothes Superior Police 
Corps, police unions have 
pressing for “ de-mil Itarisa- 
tion *■ of the force as the 
Socialists have promised. 

The friction came to a head 
earlier this month with pro- 
tests by police in Leon In 
northern Spain against their 
chief, who was forced to 
resign. 

The force’s chief of staff, 
Lt-Col David Cervera. who 
had criticised the Govern- 
ment’s “ lack of authority ” 
in the incident and who had 
asked to be transferred back 
to the army, was one of seven 
ex-army officers to be dis- 
missed. He was considered 
number two in the hierarchy 
of the force. The others In- 
cluded three garrison com- 
manders and a colonel in 
charge of the Canary Islands. 

At the same time the In- 
terior Ministry disbanded the 
company of police involved 
in the Incident in Leon. 

In recognition of its non- 
nUlltary character, in con- 
trast to the paramilitary Civil 
Guard, onions In the SOJMB- 
strong National Police re- 
cently gained legal status. 


THE NATO plan to reduce the 
I alliance's stock of short-range 
| nuclear weapons in Europe by 
! at least 1.400 over the next 
I three years wiU inevitably affect 
the mix of nuclear weapons held 
by Britain, Mr Michael Hesel- 
tine. the British Defence Secre- 
tary. said yesterday. 

Mr Heseltine was commenting 
on the plan, unveiled here by 
General Bernard Rogers, the 
supreme commander in Europe. 
It prorides a detailed blue- 
print for reducing Nato’s so- 
called battlefield weapons and 
modernising those which re- 
main. 

The UK minister, who was 
speaking at the end of the meet- 
ing of the 14-nation Nuclear 
Planning Group, refused to say 


how the nuclear weapons now 
deployed by British forces 
might be reduced or altered. He 
noted that Gen Rogers’ plan 
would be discussed in detail 
with Britain and other coun- 
tries deploying battlefield 
weapons over the next few 
months. The defence ministers 
are expected to take a formal 
decision to approve the plan 
when they meet again in 
October. 


Details of Gen Rogers' plan, 
the result of a five-year study, 
have remained secret apart 
from revelation by a senior U.5. 
official on Tuesday that It 
recommended the complete 
withdrawal of one category of 
weapon — the atomic demolition 
or nuclear land mines which 


date from the 1950s. The official 
also said that Gen Rogers had 
recommended the withdrawal 
of slightly more than 1,400 war- 
heads. 

The reduction of 1,400 
warheads was ordered by 

defence ministers 18 months 
ago. when they met at 
Montebello in Canada immedi- 
ately prior to the deployment 
in Britain and West Germanv 
of new U.S. cruise and 

Pershing 2 medium-range 

nuclear missiles. 

Nato has promised that one 
nuclear warhead will be with- 
drawn for every new cruise or 
Pershing deployed, in addition 
to the 1,400 reduction. 

Lord Carrington, Nato's 
secretary-general, noted yester- 


day that when the withdrawals 
are complete. Nato's stocks of 
nuclear weapons in Europe will 
be at their lowest level for 20 
years. 

Britain. West Germany and 
Italy had so far deployed 118 
of the new u.S. missiles, he 
said, while Belgium deployed 
Us first “ flight ” of 16 missiles 
earlier this month. The Soviet 
Union had deployed 414 of its 
SS20 triple-warheaded missiles, 
he confirmed. 

The battlefield weapons 
covered by the Rogers plan 
range from "free fall” bombs 
and artillery shells to short- 
range anti-aircraft rockets like 
the Nike Hercules, now being 
replaced by the non-nuclear 
Patriot 


Extreme caution in Bonn over Star Wars 


BY RUPERT CORNWELL IN BONN 


AS GOVERNMENT and Oppo- 
sition clashed over the merits of 
the planned U.S. space-based 
defence programme, the ruling 
coalition yesterday made clear 
it would wait as long as possible 
before making up its mind on 
whether to accept Washington's 
invitation to participate in the 
research phase of the Strategic 
Defence Initiative (SDI). 

The lengthy statement of 
Bonn’s views reflects the ex- 
treme caution felt over the pro- 


ject. West Germany is anxious 
to take its final decision only in 
concert with its major Euro- 
pean allies- 

Publication of foe results of 
foe Government’s views coin- 
cided with a visit by a team of 
senior U.S. officials, beaded by 
Gen James Abrahamson. leader 
of the SDI research programme, 
to explain Washington’s inten- 
tions in greater detail. 

But his appearance yesterday 
before the defence committee 


of the Bundestag served mainly 
to place on public display the 
profound differences on SDI be- 
tween the Centre-Right parties 
of Government and the Social 
Democrat and Green Opposi- 
tion. 

The prevailing view among 
the former — also evidenced in 
the statement itself— is that the 
longstanding Soviet interest in 
space weapons technology jus- 
tifies SDI research, provided it 
limits itself to purely defensive 


purposes and does not upset foe 
current superpower siraugec 
balance. 

The Social Democrats are 
firmly opposed to the idea and 
the Greens reject any involve- 
ment whatsoever. 

Bonn’s decision is unlikely 
before early May. and Chancel- 
lor Helmut Kohl will take up 
the matter with President 
Reagan during his official visit 
to West Germany between May 
1 and 6. 


Allies support SDI research programme 


THE FINAL communique 
i issued by Nato's Nuclear Plan- 
' mug Group yesterday had the 
following to say on the subject 
of the Star Wars project: 

We have continued the com- 
prehensive consultations on the 
political and strategic implica- 
tions of the U.S. Strategic 
Defence Initiative (SDI). This 
is designed to establish whether 


recent advances in technologies 
could offer foe prospect of sig- 
nificantly more effective defence 
against ballistic missiles. 

We support the U.S. research 
programme into these tech- 
nologies. the aim of which is 
to enhance stability and de- 
terrence at reduced levels of 
offensive nuclear forces. This 
research, conducted within the 


terms of the ABM treaty, is in 
Nato's interest and should 
continue. 

In this context, we welcome 
the U.S. invitation for allies to 
consider participation in the re- 
search programme. 

We noted with concern foe 
extensive and long-standing 
efforts in the strategic defence 
field by foe Soviet Union which 


already deploys the world's 
only ABM and anti-satellite 
systems. 

The U.S. strategic defence re- 
search programme is prudent 
in the light of these Soviet 
activities and is also clearly 
influenced by the treaty viola- 
tions reported by the U.S. 
President. 

Reuter 
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The new DATA GENERAL/ One. 

The first full-size screen PC that businessmen 
can use in their local office. 


Wherever businessmen travel the new 
DATA GENERAL/One is pleased to follow. 

Thafe because it doesn’t only run on mains 
electricity but will operate for up to 8 hours on 
rechargeable batteries. 

So you can use it anywhere your business 
takes you. On the train. In airport lounges. 
Even on location in factories or on building 
sites. 

However; complete mobility is only part of 
the story. 

The DATA GENERAL/One has a kill-size 
25-line high definition screen 


It also offers a 512KB memory, almost 15MB 
of integral disk storage and the ability to 
communicate with mainframes. 

Equally important, the DATA GENERAL/One 
is the only portable of its kind that’s compatible 
with industry-standard IBM® PCs. Just imagine 
how much software that gives you access to 
(like Wordstar® Lotus 1-2-3™ and dBase H® 
to name but a few). All this performance comes 
in a briefcase-size unit that only weighs 
around 101b. 

Compared to that, you’ll find anything else 
is rather a drag. 


For full details and the name of your nearest Dealer post this coupon to: Dealer Operations; 

DATA GENERAL Limited, 7 Kenrick Place, London W1H3FF. Or telephone Rat Cunningham on 01-935 946L 

Name 

Company & Address m T-v . 1 

~ prri r Data General. 

bpheme a Generation ahead. 


IBM is a regisJered vademaskol International Bosinw MacWne^COTpccaiiDn.^ Wontarar fea US. reofeaH«l tradwnaikd Micro P» 1«L 

1-2-3 and IjmsarettadBnmlBtrfteaisDewlqpmiga Carp C dBase Hg a MgEtetad n-aUmnarl cof AsMac-Hafe 
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OVERSEAS NEWS 


Botha’s commitment 


to reform renewed 


Shadowy forces behind the Beirut abductions 


BY RICHARD JOHNS 


A NEW dimension of left-wing Three French diplomats were 


being its defender in were behind the kidnapping as 

_ ® ^ si—. tA rinmTA 


after shootings 


international terrorism has seized on March 22, retrospee- 
entered the anarchic Lebanese tively in the name' of Islamic 


scene with the involvement of Jihad. Strangely 1 , though, two 
the Lebanese Armed Revoln- days previously a hand-written 


KIDNAPPERS FREE BRITON 

ifrrw Vach. the British Brian Levied a tostntosman. 


the UN Security Council, 
against France as the provider 


tionazy Factions in the kid- m essage was handed 


BY ANTHONY ROBINSON IN CAPE TOWN 


napping of foreigners. 


foreign news agency, bearing 


SOUTH AFRICAN President P. 
W. Botha yesterday told parlia- 
ment his Government was still 
committed to cautious reform 
but indicated that further steps 
would soon be taken “ to 
restore and maintain order.** 

The statement, to a specially 
convened joint session of parlia- 
ment, followed a cabinet meet- 
ing to discuss the security 
situation in the light of last 
week's shootings in the Eastern. 
Cape and Tuesday’s abortive 
march on parliament. It 
strongly criticised “ certain 
people who under the guise of 
moral and religious conviction 
take the lead in fomenting dis- 
obedience, violence and destruc- 
tion." 

This appeared to be a thinly 
veiled reference to the presence 
of leading church figures like 
the Rev Alan Boesak, leader of 
the World Alliance of Reform 
Churches, and Dr Beyers Nande, 
general secretary of the South 
African Council of Churches, at 
the head of Tuesday's march on 
parliament. 

The President's statement 
was interpreted in the corridors 
of Parliament as an indication 
that the Government is plan- 
ning further action against 
leading opposition figures in 
the United Democratic Front 
and other anti-apartheid bodies. 

The statement also contained 
an appeal to Parliament to 
cease debate on recent events 
in the Eastern Cape until a 
commission of inquiry set up to 
investigate the Sharpevilie 
anniversary shootings at Langa 
had made its report 

The appeal was rejected by 
Mrs Helen Suzman, law and 
order spokesman of the white 
opposition Federal Progressive 
Party (PFP). To do so, she 
said, would be an abdication of 



The group, active since the the appelation Arab Revolution 
attempted assassination in 1981 Movement, warning that French 


of the U.S. charge d’affaires in blood would be spilt if one of 
Paris, claimed responsibility their members — "comrade 


for the abduction on Tuesday Abdel-Qader Saadi n — was not 
of M Gilles Feyrolles, director freed fn> m detention. 


of the French cultural centre After the abductions, some- 


in Tripoli. It said his safety w ^at confusingly and more in 
could not be guaranteed unless with Iranian-inspired Shi’ite 


three of their colleagues were ant i-French sentiment, a called 
released from gaols to West demanded M a edition for 


EfWe-- one ^France and ^ release ^ cancelation of 

the prospective barter deal 


a deadiine which expired yes- hereby s7u* Arab* preS 


terday. 


ably buy Mirage aircraft in 


Whatever M Peyrones' fete, exchange for oil. 


Mr Geoffrey Nash, the British 
metallurgist kidnapped in 
Beirut a fortnight ago, was 
set free yesterday, writes 
Nora. Boustany. He appaz* 
entiy had been mistaken by 
his abductors as a U.S. 
citizen. 

Mr Nash — who was one of at 
least nine Westerners led away 
at gunpoint in the capital's 
Moslem sector this month—-, 
showed up at his house early 
yesterday morning and later 
left the country with Ills 
Lebanese wife. 

Other Britons who dis - 
app eared in and around 
Beirut this month are Mr 


and Mr Alee Collett, a free- 
lance journalist working as 
an inform ation consxitant for 
the UN Belief and Works 
Agency (UNRWA). 

• The relief organisation is 
moving its British staff out 

of Lebanon at the request of 
the British Embassy in 
sSratTUN offices toM 
Reu te r in Vienna. They said, 
however, that Inter- 

national staff would re m ai n in 
Beirut and three in Tyre to 
supervise 2*00 local staff in 
schools, clinics and welfare 
centres for Palest i nian 
refugees. This re mai ning 


of arms for Iraq pins paranoia Beirut, thus driving all W«- 
about Israeli spies' and; their tenters, teplcmata md 


God, its ally Islamic Amal/Ied Abn Nkfei, f whose, flame* 
by Hossein Mousawi from Ms wore the casus beiU for fewer* 


maiwcn-yaui ' ShTlte And poli- Shlo pvv Axgov, Israe li A mbag- 
tical and anti-Israeli resistance sador In London, in Ame 1882. 


Reported dead last 


mo vement Repotted dead last year,- Abn 

On Sunday, however. Sheikh NidaTs name resurfaced 'late 
Mohammed Hussein Fadlallah, feet summer when a relative 


the Qaadi^f cSSfeS e ^ole^eS Israeli diplomat in Paris, in In addition there are teW leader of Hezbotoh .(who needy 

Vi^iiatrAA ho TintoA with JF** citizens still missing from a speaks in pufiite) felt con- news agen^timthewasytetog 


the ShiTte cleric b efceved to be stated teat he was alive m& 
the spiritual Inspiration U not . veil That was followed by a 


Mr Botluu farther steps to 
maintain order 


France’s Action Directe. Italy s him. was the foremost ewnditinn assassinations carried out by previous era of sporadic strained to jtenounce to® «d . xiMhUHiJ 


France s Action Directe. Italy s him. was the foremost condition assassinations earned out 
Red Brigades and West Ger- demanded in respect of M Pey- LARF out of six attempts. 


abductions (a diplomat, two nappings. He attributed - the with - hka_by tiieBaria-b&sed 


Parliament’s responsibility. 

Mrs Suzman also demanded 
that in future the police should 
keep away from the funerals 
of people killed by the police 
as their presence “was like a 
red flag to a bulL" 

Meanwhile, as sporadic vio- 
lence continued in townships in 
the Eastern Cape and elsewhere. 
Justice D. D. Kazmemeyer 
began his official inquiry by 
visiting tiie scene of the Langa 
shootings 

After Lt Fondle, who led tbe 
19-sfcrong police team which 
shot on tbe crowd, had given his 
version of events Justice Kaxme- 
meyer heard differing accounts 
fmm local residents while legal 
counsel representing families 
oi me dead also asked questions 
on the spot 

Back in Cape Town a police 
spokesman said a total of 264 
people had been arrested after 
Tuesday’s inarch cm Parliament 
and released late the same even- 
ing. They began appearing in 
court yesterday but were not 
asked to plead and their cases 
were remanded until June 3. 


many’s Red Army Factions — xolles. He was detained on Since March 14 there have dergymen and an academic), as abductions to ' the 
may be responsible for other October 25 last year forthe use been nine confirmed Wdnan- well as a Saudi diplomat seized situation. _ . 


general magazine France-PaysArabes—. 
the authenticity pf which has 


kidnappings claimed in the of false passports and “asso- pings in Lebanon: four French- 
name of Islamic Jihad (Holy datum with c riminals. " But men (all diplomats), three 


more recently. 
No dear 


pattern 


Mr NaM Berrt, a member of been disputed. 


— - — — — ' J U 4 UI/U W1U1 laiiUUUtia. SUl UKU “v" . . , j m,,,. - i_ 

War), a body which Beirut he is also believed to be sus- Britons (a scientist)-— released emerged. There is underlying 
diplomats believe probably does pected of involvement in the yesterday— a businessman, an rese ntmen t against Israel aim 


Mr Rashid KaramTs Government Yet If he er bJs heirs are fn 


not exist but is used as a catch- murder of Col Charles Ray, UR. employee of tbe United Nations its occupation of the 

all cover for any anti-Western military attache in Paris, and Relief and Works Agency and the U-S. for backing tee 


of National Unity, also con- the Bekaa. whi c h by definition 
demned them. Last week in would only, foe with Syxfcfe 


Mr AH HosseiriL a Messing, then there is another 


-violence. 


mT Ylaeo? Baz^nani^, ^n in Dutchman (a JesSt priest). Jewish State financially and 


member of Antal's poltibnro, evil vapour in the perv asi ve 
charged teat Christian militants mists enveloping Lebmii 


NZ rugby tour warning 


NEW ZEALAND Prime Mini- 
ster David Lange has stepped 
up government and public 
pressure on the New Zealand 
Rugby Union to call off an All 
Blade tour of South Africa, 
Dai Hayward reports from 
Wellington. 

Tbe Rugby Union is expected 
to make a final decision on the 
tour after a meeting with the 
Prime Minister on Saturday 
afternoon only hours before he 
leaves for a tour of African 
countries. 


All Blacks. It also announced a 
special debate in Parliament 
calling on the Rugby Union to 
stop tbe tour because it will 
barm New Zealand. Mr Lange 
also hinted strongly that if the 
Rugby Union defies tbe Govern- 
ment and the large body of 
public opinion which is opposed 
to the tour the Government will 
cut off any financial aid for the 
Rugby Union. 


Hawke gains 
in popularity 


On Monday tbe Government 
banned leave for any civil ser- 
vant selected to tour with tbe 


He has publicly warned poten- 
tial All Blades and supporters 
planning to go with the tour 
their safety could be in danger 
from public disorder in Sooth 
Africa. 


AUSTRALIAN Prime Min- 
ister Bob Hawke 1 * popularity 
has climbed after being 
Shaken last month over his 
handling of the country’s de- 
fence policies, according to 
the Morgan Gallup PoQ, 
Reuter reports from Sydney. 

Mr Hawke’s Labor Gov- 
ernment would have had 
about the same 16-seat parlia- 
mentary majority it now holds 
If elections had been held hr 
mid-March, according to the 
poll published yesterday. It 
«aifl that more than 60 per 
cent approved of Hr Hawke 
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Baghdad again hit by Iran 


BY OUR MIDDLE EAST STAFF 


BAGHDAD was struck early 
yesterday afternoon by the 
sixth big explosion within a 
fortnight — almost certainly an 
Iranian ground-launched Skud 
B missile — which left scores of 
people dead in a thickly popu- 
lated area of the Iraqi capitaL 

Eyewitnesses in Baghdad 
were reported to have seen no 
fewer than 76 bodies in front 
of a building wrecked by an 
explosion as Iran stepped up 
retaliation against Iraqi attacks 
on its urban centres, economic 
targets and maritime traffic 
serving its ports. 

Bran said that the missile 
attack was a response to rocket 
strikes against Tehran yesterday 
and today, which left a dozen 
people dead, as well as other 
cities. 

Having tried at tee weekend 
to revive a nine-monte-dd, UN- 


brokered, truce barring attacks 
cm civilian population centres, 
which broke down on March 5, 
Iran appears to have aban- 
doned any consideration of any 
wider de facto settlement 


A hardening of resolve was 
indicated yesterday in an inter- 
view given yesterday by. Mr All 
Mohammed Besharatv First 
Deputy Foreign Minister. . He 
told the Tehran Times that Iran 
would seek $350bn in war 
reparations as a condition for 
ending the conflict— compared 
with a figure originally set at 
$150bn three years ago; 


He also reiterated the 
Iranian demand for tbe trial 
and “ punishment ” of President 
'Saddam Hussein of Iraq-as well 
as the repatriation of 20,000 
Iraqi refugees (members of the 
ShTite sect) living in Iran as a 


result of forcible expuisfaa by 
itee Iraqi regime fine -yens ago. 

-After tee DrCaqL sir raid, tee 
war information hMi fau rtpr, 
in Tehran said that. Iran would 
also retaliate against Dial's vise 
of chemical weapons. _ / « has 
tainted that 200 of w jrpaps 

have been affected by m us t ar d 
gas in the Hmrafzte marshes 
in recent fighting.: 

Several dozen serious rasa*, 
have been seat to Europe for 
treatment and the UJL Ins arid 

that there: , is evidence _ teat 

chemical weapons were used by 
Iraq. -'i*- 

The Islamft Revolutionary 
News Agency xiepwted.teaR.Iraa 
had shelled six southern, Iraqi 
cities! . The fire was aimed pri- 
marily at military and industrial 
installations in Basra, Faw. 
Abol-IQtessfb, Tannttmmte. Ste- 
dmi ahd ^hdiyan. 


India passes 
Bhopal BiD 


THE INDIAN Parliament 
yesterday passed a BUI to ea* 
sore qiddnr eompensatioa 
tor all victims of tee Bhopal 
gar disaster and to 'help .the 
-Government die .-claims on 
their behalf. Renter reports 
from New Delhi. Tbe Bin 
replaces a presidential ord- 
nance issued five weeks ago. 

Tbe Indian Government has 
said it has not yet decided 
whether to file a iawsntt on 
behalf of all victims in either 
U.S. or Indian courts, o r to 
pursue a possible ont-cf-conrt 
settlement with Union Gar- 
bide of tee U& 


Malawi’s GDP grows 7.6% 
after good harvest; 


Philippine alert 


Philippine military authori- 
ties yesterday put its armed 
forces on full alert in 
anticipation of attacks by tee 
Communist New Peopled 
Army on its 16th anniversary 
tomorrow, Samuel Senoreo 
reports from Manila. 

The alert, ordered by 
armed forces chief Lt-Gen 
Fidel Bamos, reflects 
the Government’s Increasing 
concern over tee capability 
of tee Communist guerrillas 
to mount an offensive against 
mfittary and civilian targets. 


MALAWI REGESTERHT'r 5 ^> 
per cent real growth te -gross 
domestic-produ c t titst y ear hut, 
because of disclhtihg production 
of tobacco, tire country** largest 
foreign exchange earner, ted.- 1 
continuing high transport costs,, 
the figure could faH to SR per 
cent this year. •• 

Nevertheless, this robust per- 
formance makes Malawi pda-, 
slhly tee only Afriran country 
able to boast a growth rate con- 
sistently above tee population 
Increase, white, in Malawi's 
case, is 3J. per cent a- yrair. 

Finance. Minister ... CL., L 
Bwanaii, said in his presenta- 
tion. last weekend of ' the 
country’s 1985-88 budget that 
last year’s high growth rate 
was due to an unusually success- 
ful agricultural season, with 
output up 6-3 per cent com- 
pared to 4 2 per cent previously. 

High world prices for tea, 
Malawi’s second largest foreign 
exchange earner, sales of stock- 
piled tobacco and sugar- hi 
addition to the 1984 crop, as 
well as maize, boosted foreign 
exchange receipts , last year to 
a record Kwacha 431m (£237m), 
59 per cent up on 1988. 




^ 'TSftfefficirtet onrfeue account 
182m hr 1983 
,1^h-'deficft trf Kwacha 40m, tee 
mthiifer; said*' and the- overall 
tiTahee of payments raw -a 

tumround the Kmdia 

12S^m deficit in 1988 to a 
Kwacha 58m surplus. 

. The 1985-86 Budget antici- 
pates Kwacha 559m recurrent 
expenditure raid development 
outlay of Kwacha 156m, with 
an overall, budget- deficit of 
Kwacha 104m. Of tills. 
Kwacha 60m will be iusded.foy 
programme aid and. external 
borrowing, and the balance, 
raised through new taxes. 

These include .a tax de- 
ductible 10 per cent levy on the 
fob value of tea and tobacco, 
and an effective indirect, sales 
tax ranging from 5 to 10 per 
cent - 

Transport problems remain 
tee most serious constraint on 
land-locked Malawi’s growth. 
With the Mozambique parts, of 
Bexra and Nacala, cat off by 
rebel activity, Malawi is farced 
to use costly overland routes 
through Zambia and' Zimbabwe 
to Durban in South Africa. 


Na 


Notice to investors 

National & Provincial Building Society 
hereby gives notice that the rates of interest 

paidmandepaitoocnisCcscqjttiieSavcAs 
You Earn scheme) will be increased by 0.75% 
pAwitia effect from 1st April 1985. 

Notice to Existing and 


applicable umBthc expiry afteenotice hereby 
given. .' 

Fcirtim p u rpo«3< of this notice an oot- 
shmdingoficr of advance means ana&rof 


March 1985.- 

The new mto of and revi^ 


National & Ptovindal Building Society 
hereby gives notice that the rates of interest 


acconnts and outstanding oferstrfadvnrv y g gg 

to be increased by 1% with efliectfiaai 1st 
Aprill985. 

Whereamottgagedecd specifies apetiodof 
ixKice bdbre an increase in the rate of interest 
applicable to it is effective, such a period will 
commence on 1st April 1985. 

Where a period of notice given to effects 
previous change in the rate ofintete^hasnot 
yet expired, that change will take effect from 
die expiry of that period of notice and remain- 


cm orb^ne^st Mmdi 1985 wiUbe notified 

meaitebiMiiniwertinnualitgiemegtofgc oon iit 
whkh will be soa doting Janoaiy 1^86, : . 


itotbeenlakmi^befi^3fetA5aidi 19S5tec 
new rate of ^ interest and revised i^ayment 
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part a campaign to Prove 
there can be no security in West 


aeents. jonrnaEsts in. parttodar, into 

Responsibility for she of the the Christian heartisate^ . 
■nin* recent kidnappings has In titis bfes core situate® the 
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Reagan set to win 
fourth vote on MX 
missile programme 

BY NANCY DUNNE IN WASHINGTON 


THE . controver si al MX 
programme yesterday headed 
for its fourth hurdle as the 
. Democrat-controlled House of 
Representatives debated the 
release of $l-5bn to build 21 
additional missiles. 

The vote, expected late last 
night or early today, followed 
a close victory for - President 
Reagan, in the House on Tues- 
day when 61 Democrats Joined 
with 198 Republicans to 
authorise release of the funds 
by a slim 219-213 majority. 

Although the second House 
vote should be a foregone con- 
clusion. the Democratic leader- 
ship vowed to fight on against 
the programme, noting that a 
switch of Just three votes was 
needed to kill the new weapons. 

Congress has already funded 
21 MX missiles and the 
Administration will ask for 48 
more later this year. 

Mr “ Tip " O'Neill, the House 
Speaker and leading opponent 
of the MX claimed that with 
Tuesday's vote the House had 


approved the concept “ but 
with dm next vote “we look 
at the price tag.” 

Administration officials unani- 
mously hailed the Administra- 
tion’s victory on Tuesday with 
President Reagan saying tha t 
"America has sent a message, 
loud and clear, that we back 
our negotiators (in the Geneva 
arms talks).” 

The Administration's win 
resulted from an extraordinary 
lobbying effort which cul- 
minated on Monday when 100 
Congressmen were driven to the 
White House for a personal plea 
by the President and Mr Max 
Kampelman, his chief arms 
negotiator. 

Democrats were swayed by 
the argument that the U-S. most 
negotiate from a position of 
strength and the 0»ar that the 
party may increasingly appear 
weak on defence. However, 
many who backed the President 
on Tuesday gave notice that 
they would oppose funding for 
an additional 48 missiles. 


Union Carbide chief says 
U.S. plant poses no threat 


BY PAUL TAYLOR IN NEW YORK 


MR WARREN ■ ANDERSON, 
chairman of Union Carbide, the 
U.S. chemicals group at the 
centre of the controversy over 
the Bhopal, India, gas tragedy 
has told congressional investi- 
gators that Bhopal’s sister plant 
in Institute, West Virginia had 
been inspected "with a fine 
fine tooth comb ” and did not 
present the threat, of a similar 
distaster. 

Mr Anderson, testifying late 
on Tuesday before subcommit- 
tees of the House Energy and 
Commerce Committee- investi- 
gating the implications of the 
Bhopal tragedy which killed 
over 2.000 people, reaffimed 
Union Carbide's plan to restart 
production of Methyl Iso- 


cyanate (Mic) early next month. 

Production was halted follow- 
ing the disaster at Union Car- 
bide's Indian subsidiary in 
December. 

The congressional hearings 
have produced disturbing alle- 
gations about chemical air pol- 
lution in the UJS. and prompted 
calls for tighter Government 
regulation. 

During the hearings Industry 
executives, including Mr Ander- 
son, have backed calls for 
stricted government controls 
over taxic air pollution. But 
they have warned against over- 
regulation. The move represents 
a change i nthe industry's long- 
held position to tougher con- 
trols. 


EDB falls to reach decision 
on Managua loan request 


BY PETER MONTAGNON IN VIENNA 


THE DkteivAmerican Develop- 
ment Ybwifc annual - .mp rtiwg 
closed here . " yesterday 
without any dear decision 
-on " Nicaragua’s '..'controversial 
request for a $58in (£48xn) loan 
that has been blocked by the 
UA 

Nicaragua’s insistence that 
political considerations should 
not determine the bank’s 
lending policy has drawn 
sympathy from some Latin 
American delegations. These 
include Mexico, whose Finance 
Minister, Sr Jesus Silva Herzog, 
said loan applications "should 
be evaluated on the basic and 
objective criteria contained in 
tiie bank's charter." 

Yesterday the bank's 
president, Sr Antonio Ortiz 
Mena, said there should be no 
restriction on loans to any 
member country that has an 


adequate soda! and economic 
■purpose. . 

He said it was too- early to 
say whether Nicaragua’s loan 
would he 'considered by the 
'bank’s executive board. ' 

Mr David Mulford, U.S. 
Assistant Treasury Secretary 
for International Affairs, has 
said his country’s opposition to 
tiie loan is on economic rather 
than political grounds. 

Sr Ortiz Mena said the bank 
hopes to reach agreement 
within a year on a new capital 
increase to take effect from 
1987. Currently the bank’s 
capital is $S4.5bn of which 
$2.7bn is paid in. 

Norway wants to join the 
bank, he said and South Korea 
and Romania are expressing 
interest. Membership entitles a 
country to bid for supply con- 
tracts for IDB projects. 


Brazilian 

leader 

remains 

‘critical’ 

By Andrew Whitley, 

In Rio de Janeiro 

THE NEXT 24 hours are ex- 
pected to be crucial for the 
survival of Sr Tancrcdo 
Neves, Brazil's president- 
elect. Sr Neves remained 
“critical” yesterday in a Sao 
Paulo hospital following Us 
third abdominal operation in 
less than two weeks. 

Fresh concern was raised by 
the appearance of post-surg- 
ery Infection after bis opera- 
tion on Tuesday to staunch a 
haemorrhage In his intestines. 

The international financial 
community in Brazil Is becom- 
ing increasingly worried 
about the prospect of a pro- 
longed period of instability. 

"If something happens to 
Tancredo the situation re- 
turns to zero,” one Western 
banker said yesterday, refer- 
ring to the step-by-step for- 
eign debt renegotiation pro- 
cess carefully nurtured over 
the past two and a half years. 

Acting president Sr Jose 
Sarney was urged yesterday 
by leading politicians from 
the Democratic Alliance, the 
ruling political eoaliUon, to 
start taking over the running 
of the country Instead of play- 
ing the figure-head role 

Shooting in area 
‘once off-limits’ 

Senior Reagan Administration 
officials said yesterday that 
Major Arthur Nicholson, the 
U.S. army major killed by a 
Soviet sentry in East Ger- 
many on Sunday, had been 
taking photographs of Soviet 
military equipment in an area 
which had once been re- 
stricted, writes Nancy Dunne 
in Washington. 

The high-level State and 
Defence Department officials 
said the building had been 
designated as a restricted 
area by the Soviet military, 
but that restriction was lifted 
on March 20, when the 
Americans were Informed of 
the action in writing. 

They said, however, there 
was no justification for the 
shooting of Ha] Nicholson, 
who was “ In no way ” a spy. 

Canada agrees 
oil price pact 

The Canadian Government 
has reached. agreemeuCou.au 
ofl and gas pricing and tax 
regime with the provinces of 
Alberta, British Columbia, 
Saskatchewan, write Bernard 
Simon in Toronto. 

Details of the long-awaited 
accord will not be released 
until It Is approved by the 
federal and provincial 
Cabinets, probably before the 
end of the week. The agree- 
ment, is likely to include tte 
deregulation of oil prices and 
other measures weakening 
provisions of the 1981 
National Energy Programme, 
which imposed an unpopular 
revenue tax on energy pro- 
ducers and aimed at tighter 
Canadian control of the 
domestic oil and gas Industry. 


NOTICE OF REDEMPTION 
To the Holden of 

ENTE NAZIONALE IDROCARBURI 

E.N.L 

(National Hydrocarbons Authority ) 

6% % Sinking Fund Debentures due November 1, 1988 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fond for the 
Debentures of the above-described issue, Morgan Guaranty Trust Company of New York, as 
Fiscal Agent, has selected by lot for redemption on May I, 1985 at the principal amount 
thereof $450,000 principal amount of said Debentures, as follows: 

Outstanding Debentures of U-S. 11,000 Eid> of Prefix. “M” Bearing Serial Number* 
Ending in the Following ISro Digits: 

31 o 51 64 81 

Also Debe ntur es of U.S. $1,000 Each of Prefix **M” 

Bearing the F<mDo wing Serial Numbers: 


89 

68S 

1089 

3199 

34B5 

4285 

4589 

6389 

9989 

21288 

12885 

14465 

18485 

MS 

765 

ires 

3389 

3S8S 

4265 

9885 

6986 

9988 

11786 

13689 

14685 

1888B 

405 

80S 

158S 

30SS 

3689 

4389 

8185 

7185 

10585 

13185 

13883 

14885 

19385 

589 

989 

1989 

3385 

4085 

4485. 

6289 

7985 

10885 

13489 

14065 

17285 

19885 


On May 1, 1985, there win become and be due and payable upon each Debenture the prin- 
cipal amo unt thereof, in eoch coin or currency of the United States of America as on said 
date is l eg”! for the payment therein of public and private debts, at the option of the 

holder, either (a) at the corporate trust office of Morgan Guaranty Trust Company of 
Hew York, 30 West Broadway, New York, N.Y. 10015, or (b) subject to any laws and 


of Morgan Guaranty Trust Company of New York in London, Brussels, Pans or Frank- 
furt or the main office of Algemene Bank Nederland N.V. in Amsterdam or the main office 
of Kxedietbank SLA. Luxemboureeoise in Luz«nbouig-ViUe. 

Debentures surrendered for redemption should hove attached all nnmatured coupons ap- 
purtenant thereto. Coupons due May 2, 1985 should be detached and collected In the usual 

KHMIM 1 - , _ , , , 

From and after May 1, 1985 interest shall cease to accrue on the Debentures herein 
designated for redemption. 

ENTE NAZIONALE IDROCARBURI 

By: MORGAN GUARANTY TRUST COMPANY 

OF SEW TOKK, Fiscal A gome 


March 28, 1985 

NOTICE 

The following Debentures previously called for redemption hove not yet been presented for 
payment: 

DEBENTURES OF U JS. 9L0OO EACH 


MUM 

2198 


4398 


4798 

8498 


6798 


7694 

7706 


7708 

7739 


9688 

10390 


13698 

14098 


17106 


18398 

19798 


Under the Interest and Dividend Tax Compliance Act of 1983, we may be requited to with- 
hold 20% of any gross payments made within the United Slates to certain Iwldere who fail to 
provide ns with, and certify under penalties of perjury, a correct taxpayer identifying number 
(employer identification number or social security number, as appropriate) or an exemption 
certificate on or before the date the securities are presented for payment. Those holders who 
are required to provide their correct taxpayer identification number ^on Interna! Revenue Sernce 
FonnW-9 and wbo fail to do so may also be subject to a penalty of $50. Please therefore provide 
the appropriate certification when presenting your securities for payment. 


David Gardner reports on the background to El Salvador’s National Assembly elections 

Duarte faces threat to political freedom 


Sr Jose Napoleon Duarte, the 
embattled and mercurial Presi- 
dent of El Salvador, is once 
again fighting for bis political 
life. Sr Duarte has survived 
coups and electoral fraud, tor- 
ture. exile and desertion by 
erstwhile centre-left allies, 
many of whom are now pitted 
against his U.S.-backed Govern- 
ment and army in the country's 
five year-old Civil war. 

In elections on Sunday which 
will decide control of the Nat- 
ional Assembly and town balls. 
Sr Duarte faces defeat by El 
Salvador's powerful far right, 
probably ending any prospect of 
his Christian Democrats carry- 
ing through the reform pro- 
gramme and peace initiative 
which Sr Duarte began last 
autumn. 

When Sr Duarte arrived in 
the north Salvador guerrilla 
stronghold of In Palma in mid- 
October for his historic meet- 
ing with leaders of El Salva- 
dor’s left-wing insurgency, his 
first action was to present 
them with a copy of the coun- 
try's constitution. 

Evidently, the rebels were not 
impressed. In a second round 
of talks at the end of November 
they sought to bypass the con- 
stitution, arguing that only 
through full power-sharing prior 
to new elections would the left 
feel they had achieved enough 
in terms of both their safety and 
policies to come back into the 
democratic process. 

A third round of talks has 
been postponed indefinitely, 
while military activity by both 
army and rebels has been 
stepped up. Sr Duarte repeated 
confidently that he “will not 
stray one millimetre from the 
constitution.” But he did, and 
the far right were lying in wait 
for him. 

Sr Duarte vetoed a clause In 
the electoral law passed In 
December by Ihe National 
Assembly, where the extreme 


right has a blocking majority. 
This clause allows the three 
main parties of the far right to 
appear separately on Sunday's 
ballot papers but have their 
votes counted as a coalition. The 
veto was declared unconstitu- 
tional by the Supreme Court. 
which is also controlled by the 
extreme right. 

The far right's de facto 
coalition Is spearheaded by the 
neo-fascist Arena Party of 
Major Roberto D'Aubuisson. the 
former army intelligence chief 
who has been publicly linked to 
the death squads responsible 
for thousands of the more than 
50,000 casualties of the civil 
war. 

The junior partners are the 
National Conciliation Party 
(PCN) — for decades the vehicle 
for thinly-disguised army rule, 
now pushed towards the centre 
by Arena's radicalism — and in 
the capital, the Salvadorean In- 
stitutional Party (Paisa), a 
right-wing splinter group of the 
PCN. 

A lot was at stake in the con- 
stitutional row over the 
coalition, since each party will 
now get separate entitlements 
to state election funds. More 
importantly, the fis&iparous 
right, which despite its numeri- 
cal superiority in the assembly 
only just managed to present a 
common front concerning the 
electoral law. will be able to 
maximise its votes. Marginally 
more moderate PCN supporters 
who would not vote for Arena 
(and vice versa) will now have 
their votes counted together, 
creating a multiplying effect 

In last March’s presidential 
elections, which brought Sr 
Duarte to power, the right as a 
whole outpolled the Christian 
Democrats: Arena took just 
under 30 per cent hwit the PCN 
winning 19 per cent, against 
the Christian Democrats who 
took just over 44 per cent. 

Even if the Right does no 


better on Sunday, the coalition 
scheme, added to El Salvador’s 
complex proportional represen- 
tation system, will translate 
these figures into extra seats. 

Sr Duarte did indeed commit 
a constitutional faux-pas since 
the constitution does not allow 
for partial vetoes. This has 
allowed Major D’Aubuisson, 



Duarte: faces defeat by the 
far right which could end any 
prospects of carrying through 
his reform programme 

famously described by a former 
U.S. ambassador to San 
Salvador as “a pathological 
killer,” gleefully to accuse the 
President of abusing his powers 
and setting up a “ green 
dictatorship ” (green is the 
Christian Democrat’s party 
colour and a green shark, its 
jaws set to snap on the nation’s 
freedoms, is the chosen symbol 
of the far Right’s election 
campaign). 

Although these freedoms are 
scarcely apparent to the mass 
of Salvadoreans who daily 
endure the savagery and dis- 
location of the war, both UJ». 


and Government officials have 
described the court ruling as a 
landmark, a strengthening of 
institutions against rule by gun. 

The constitutional confronta- 
tion is “like the playing fields 
of Eton for Salvadorean 
democracy,” quips one U.S. 
diplomat. 

Sr Duarte and his closest 
aides, though angry that the 
court decision did not even 
address government arguments, 
choose to stresss it is without 
precedent for a crisis of this 
magnitude to be resolved other 
than by army intervention. 

U.S. officials, however, have 
gone further and have recently 
suggested, in ways that have 
become public, that it would be 
unhealthy for Salvadorean 
democracy were the Christian 
Democrats to win a legislative 
majority on Sunday. The logic 
is simple: if the far right sees 
its stake in the democratic 
process whittled away it may 
revert to violent type. The 

** playing fields ” analogy works 
better here since it recalls the 
archetypal spoilt child who, if 
not allowed to play the game 
according to his rules, walks off 
the pitch taking his ball with 
him. 

To stretch the analogy a bit 
further. U.S. strategy requires 
it to referee the match and 
when necessary query the 
result. 

• In the 1982 constituent 
assembly elections, when the 

far right won a majority, the 
U.S. intervened to prevent 
Major D’Aubuisson becoming 
president and a compromise 
candidate, Sr Alvaro Magana, 
who did not stand in the elec- 
tion, took office. The right was 
largely able to write the con- 
stitution, but the radical agra- 
rian reform provisions in it, for 
example, were put there at U.S. 
insistence. 

• In last year’s presidential 
elections, Washington was 


accused by Major D’Aubuisson 
and right-wing Republicans like 
U.S. Senator Jesse Helms of 
using pressure and resources to 
ensure Sr Duarte’s victory. 

• In the recent constitutional 
fight, the U.S. embassy Is said 
by Duarte aides. Western diplo- 
mats and independent obser- 
vers, to have aborted a far-right 
plan to get the assembly to 
impeach Sr Duarte (indeed one 
Duarte adviser says the plan 
was actually put to the embassy 
for clearance). 

The U.S. leverage comes, 
obviously with the over $1.6bn 
(£1.35bn) in direct military and 
economic aid It has poured into 
El Salvador since the war be- 
gan, bringing with it, as one 
U.S. diplomat ruefully admits, 
“ a de facto proconsular role.” 

This entails safeguarding a 
government with democratic 
credentials like Sr Duarte’s, 
which it needs to persuade 
Congress to keep Increasing the 
flow of aid ($459. 6m is being 
sought this fiscal year, with up 
to $250m In supplementary aid. 
against a total direct aid of 
$487 ,4m last year). 

But it also appears to entail 
preserving a role for the far 
Right even while it sets about 
politically emasculating this 
government through the institu- 
tions the far Right dominates. 

The overall effect is of a lop- 
sided political process with 
shifting rules based om reulpoli- 
tik, rather than an incipient, if 
threatened, constitutional 
democracy. 

For while the rules can be 
bent to preserve a precarious 
institutional balance between 
the Centre and far Right, it is 
well understood by all parties 
to the conflict that no extra- 
constitutional or extra-electoral 
measures will be taken to 
accommodate the insurgency. 
The object of the exercise after 
all. as some U.S. officials pri- 
vately admit, is to prevent the 
Left from attaining power. 



The new DATA GENERAL/ One. 
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you can use up a tall tree. 
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WORLD TRADE NEWS 


The Leuuv'iler Report has given the morale of Gait’s leaders a much-needed shot in the arm, William Dullforce writes frpm (jrenev 

What is needed to safeguard the principles of f ree tra d e ; 

- i Memhers -ot flitl 


PUBLIC ATION yesterday of the 
Leutwiler Committee report 
“Trade Policies for a Better 
Future” could hardly have been 
better timed. It tables 15 speci- 
fit recommendations to meet 
the crisis in the world trading 
-■•‘stem just as opposition to 
holding a new round of multi- 
lateral trade negotiations under 
:he auspices of the General 
Agreement on Tariffs and Trade 
(Gatt) a pears to he crumpling. 

The report by an independent 
seven-man committee, expound- 
ing firmly the need for a return 
to the basic principles of free 
trade, comes only a week after 
the European Community fell 
into line with the American and 
Japanese wish for new trade 
liberalisation talks to follow 
the Kennedy Round of the l&fiOs 
and the Tokyo Round of the 
1970s which culminated in 
Geneva in 1979. 

The concidence has boosted 
morale immensely in Gatt head- 
quarters in Geneva, where only 
a couple of months ago some 
senior staff were talking 
apocalyptically of the possible 
collapse of the world trading 
system. Even the mors 
sanguine felt that the credibility 
of their trade monitoring organ- 
isation was seeping away. 

Now Mr Arthur Dunkel, the 
IVrector-General, and bis staff 
ran reasonably hope for a firm 
oerision by the autumn to 
launch next year a new round 
>.MCh, at worst, should halt the 
-‘-rosion of free trade in the 
of growing protectionist 
pressures and. at best could 
he ip stimulate a fresh expansion 
if trade. 

? or; her shoves towards the 


launching of the round can be 
e.xfwfed from the Ministerial 
meeting of the Organisation for 
Economic no-operation and 
Development (OFCDj on April 
11*12 and, more importantly, 
from the finance ministers at 
the interim and developin'.:*! 
committee meetings of the 
International Monetary Fund 
(IMF) and World Bank on 
April 17-19. 

Finally, the imprimatur of 
heads of government at the 
World Economic Summit in 
Bonn in early May should, it is 
hoped, commit the main indus- 
trialised countries firmly to the 
proposed global trade negotia- 
tions. 

The new round would not 
thereby be cut and dried. The 
main protagonists still have 
widely varying views about its 
purpose and agenda, and the 
lack of enthusiasm among the 
developing countries, who form 
the majority of Gatt members, 
remains to be overcome. 

The European Ministers have 
acceded to Washington's desire 
that trade in services be a new 
subject for negotiation. But 
their acquiescence has, at least, 
partly been achieved by the 
argument, passed on privately 
by the Americans, that if the 
Reagan Administration is to 
bold the fort against domestic 
protectionist pressures, it needs 
to create a new “ constituency ” 
in favour of free trade. 

Previously, the argument 
goes, this constituency com- 
prised U.S. fanners, manufac- 
turers and organised labour. 
Only the farmers remain. In 
consequence the need arises 
for the new constituency to 


The Leutwiler Committee’s 15 proposals 


1— In each country the making of trade policy shouU.be brought 
into the open. The costs and benefits of trade policy actions, 
existing and prospective, should be analysed through a ** pro- 
tection balance sheet” Private and public companies should 
be required to reveal in their financial statements any sfbsidies 
received. 

2 — Agricultural trade should be based' on dearer and fairer 
rales, -with no special treatment for particular countries or 
commodities. Efficient agricultural producers should be given 
the maximum opportunity to compete. 

3— A timetable and procedures should be established to bring 

into conformity with Gatt rules voluntary export restraints, 
orderly marketing agreements, discriminatory import restric- 
tions and other trade policy measures of both developed and 
developing countries which are inconsistent with the obligations 
of Gatt contracting parties. ^ 

4 — Trade In textiles and clothing should be fully subject to the 

ordinary rules of Gatt. . „ 

5— Rules on subsidies need to be revised, clarified and made 

more effective. When subsidies are permitted they should fee 
granted only after full scrutiny. _ . _ 

6— Gatt codes governing non-tariff distortions of trade should 

be improved and vigorously applied to make trade more open 
and fair. , . 

7— Rules permitting customs unions and free trade areas nave 
been distorted and abused. To prevent further erosion of the 
multi-lateral trading system, they need to be clarified and 
tightened. 

8 — At the international level, trade policy and the functioning 
of the trading system should be more open. Countries should 
be subject to regular oversight or surveillance of their policies 
and actions. 


embrace bankers, whose inter- 
national business is expanding 
fast. Thus, the Administration 
wants to be seen as working for 
safeguards for free trade in 
services. 

Brazil and India, two cham- 
pions of the developing coun- 
tries. have yet to abandon their 
opposition to a new round. They 
have so far regarded it as likely 
to be conducted under Ameri- 


can stewardship and unlikely 
to bring them gains. But 
several Far Eastern and some 
other South American countries 
are ready to participate. 

A mind-focussing effort of 
this kind had become urgently 
needed as the Gatt rules for 
international trade have been 
eroded over the past few years. 
At a rough guess, Gatt staff 
estimate that roughly 35 per 


Manufacturers Hanover 
Trust Company 


is pleased to announce the opening of 
a full service branch in 


Osaka 


The addition ofthis branch expands and -* . 
strengthens our worldwide network of over 100 
offices in more than 42 countries. It indicates our 
continued commitment to the international 
corporate and financial communities. A commit- 
ment which provides you access to the global 
expertise, state-of-the-art electronic technology 
and the creative financing solutions needed to 
manage your business. 

Our Osaka branch enables us to provide you 
with a wide range of credit and operating 
services, including medium and short term multi- 
currency financing and complete documentary 
service capability, in addition, we are equipped to 
offer you a full array of electronic banking services. 


To discuss our specialized services in-Osaka, contact: 

Masahiro Suzuki 
Branch Manager 


Manufacturers Hanover Trust Company 

Nichimen Building 

2-2, Nakanoshima 2-Chome 

Kita-Ku, Osaka 530 

Japan 


Telephone: 06-229-8281 
Telex: 5224760 MHTCOS I 
Cable: MANTRUST 
Facsimile: 06-229-8286 



International Division 


HANOVER 

The Financial Source." Worldwide. 


9 When emergency safeguard protection for 

tries is needed? it should be provided only ^accordance wth 
the roles: It should not ctocriinlnMe between di fferen t 
suppliers, should be time-limite d, lin ked to adjustment assist- 

ance, and subject to continuing .sun^wce.^^ 

10— Developing countries receive special 
rules. But such special treatment is of 
greater emphasis should be placed on permitting and encourag- 
ing developtngcountries to take advantaged theur 
strengths and on integrating them more fully into the tradteg 

nf^renunents sh° nl ' i ** ready to examine waysand means 
of expanding trade in services and to explore whether multi- 
lateral rales can appropriately be devised ^ “ c i2n fft _ r _ d 

12— Gatt’s dispute settlement procedures shtmWbe "fcfereed 

by bofldliig-ap a permanent roster of non-Govennnentai experts 
to examine disputes, and by improving the nnpton^tationof 
panel recommendations. Third parties should use their rights 
to complain when bilateral agreements break rules. 

13— The committee supports a new' round of Gatt negotiations, 

provided they are directed toward the primary goal of 
strengthening the multilateral trading system and further open- 
ing world markets. _ ... «.. . 

14 To ensure continuous high-level atten tion to problems to 

International trade policy and to encourage prompt negotiation 
of solutions, a permanent mimsterfaHevel body should be 

established in Gatt. . _ . T ^ • „ 

15 — The committee stresses the urgency of resolving the mm 
debt problem, the need for adequate flows of development 
finance, better international co-ordination of macro-economic 
policies and greater consistency between trade and financial 
policies. 

cent of world trade — world ex- dairy and other products which 
ports were valued at around it seeks to unload in subsidised 
S2 trillion (million million) last exports. while American 
year — is now subjected to some farmers are denied markets, 
kind of non-tariff restriction. The Leutwiler report says un- 
In the list of things that ore equivocally that efficient 
cited as having gone wrong are farmers have good reason to 
the agriculture and textile sec- feel cheated of their rights, 
tors. The implications for agri- The committee wants the 
culture are grave. The report present multifibre arrange- 
remarks that Europe is building meat (UFA) world textile 
up stocks of surplus cereals, accord not to be renewed when 



Mr .Fritz. Leutwiler 

it expires in July next year. . 

Three -main - themes, run 
■ through the report: ..... 

• The first calls on natrons .to 
revert to the baste principle of 
non-discrimination. embedded in 
the Gatt rules. ' This Is the 
fatuous “Most . favoured 
Nation ** clause which stipulates 
that a country ' must apply to all 
countries treatment: as favour- 
able as that it gives to any one 
country. 

The report-', is harsh on 
“ abuse" of free trade areas 
and customs unions in this con- 
text • 

• A second theme is the recom- 
mendation for -greater openness 
and accountability in trade 
policies, to enable both politi- 
cians and consumers to assess 


•• Members .«t the Lentwfter 
Committee:- ... 

Cfeurinan : 0 'Ute - -witr m 
Leutwiler, nhffl the end ef - 
Cfeafcfttm <ff tte SItfcs 
National Bank and -J&Mgat 
■- Of the Bank for intertdtthmal 

- Settlements- 
designate 

. Senator ■.•'Bffl'.rKpy-- 
(Democrat, New- •••,' *BrfcyT, 
...member -el \ <Ue fixate 
Finance Committee. ; • 

Sum hnJmokadSknA 
ProfesBor.^of EconomtortM- 
: versify off 'Indonesia. ■ -r?: J 
'■Mr . P efcr Gyflefthanutwr, 
Chahman off Volvo. = 

MGuy deLaehairfixe.VJtt- 
Presidents the luterattibBstf - 
Court off' Justice. _• 
r_ Mr todraprasa* Patel, 

: tor of tiro 'London W « 
'■JSros&wles ' and '••-.*****■ 
Governor- of the fbMne. 

Vknk 'of India.. • f \ 

Sr Valid Sbnoase&.-Btoee> 

. tor of the P ostgraduate 
School of Economtes at iSie 
GetuHo Vargas Foundation, 

Rio de Janefena . , '■ - 

the long-tenn costs off subsidies 
and . other 'disqfei&feiy - 

measures. . ' . - ,, v- 

• Thirdly, ‘implicit- in: the 
recommendations is ia- strength- - 
ening of Gatt. The jh%>$bIs 
do not always d tsrin gi K sh 
between Gatt. as an -institution 
and the work ef tts secretmxat 
but if they were adopted toey 
would move the organisation 
closer to the role nrdsioally 
envisaged for if in -ih&MVs-m 
the' International Tradfc£gs»Bi-' 

satiou, the titerd idUar 

the IMF and the 


U.S. presses Japan on imports 


BY NANCY DUNNE IN WASHINGTON 


THE REAGAN Aflm im g f f ftfi fln vm& 
US. legislators kept up the pres- 
sure yesterday for Japanese bade 
liberalisation as the April 1 dead- 
line approached for the 
of regulations governing Japan's 
newly privatised telecommunica- 
tions markets. 

The Senate finance Committee 

mnanfmwisl y wppnpwvi n roerfortigp 

which shnwM have no difficulty 
passing the foil Senate, raffing on 
President Reagan to demand that 
Japan buy enough additional US. 
imports to offset the impact of in- 
creased car shipments. The mea- 
sure, which is non-binding, declares 
Japan to be an “ unfair " trader and 


contends Hat the U.S. trade deficit 
results from etwawl Japanese mar- 
kets. 

The resolution, sponsored by Sen- 
ates- John G. Danfarth, a Missouri 
BepuhBean. ralte on the President 
to use laws on the books which give 
him broad authority to rsnh imports 
of countries found to be in violation, 
of international trading roles. 

Meanwhile, Mr Larry Speakes, 
the White House spokesman, 
warned Japan yesterday that its ap- 
parent deririon to maintain ‘Volun- 
tary restraints' 1 on Japanese car ex- 
ports could not be “an acceptable 

gnh-drtut o fh»» n jarlfttt ppunfafi.* 


Boost forltaliaii m idiiHe? 


Reports from Tokyo said Japan 
has derided to maintain voluntary 
quotas on car and track exports to 
foe UJS. but would raise toe number 
■by 450JD00 a year from L89m in 
1984-85. The President said he 
would have no direction to drop- 
ping the restraints. 

There are other onerous signs on. 
Capitol Hill of trouble between the 
US. and Japan, if jfto- satisfactory 
agreement is readied on liberalisa- 
tion. Senator John HeiR a Peny 
sjdvania Republican, is seeking co- 
sponsors for a Bil l to impose a 2Q 
per cent surcharge on all Japanese 
. in^jorts few threeyeacs^ -> v> . ; ,v . 

~-V 


fir ALAN FRIEDMAN IN MILAN 

ITALIAN machine tool manu- 
facturers achieved a recovery 
in both foreign and domestic 
sales last year. 

According to Ucimu, the 
manufacturers' association, 
domestic orders were up by an 
impressive 49.7 per cent, while 
foreign orders rose by 46.6 per 
cent. 

The improved picture, how- 
ever, came after two difficult 
years for the Italian industry, 
during which sales were more 
or less stagnant. 

The 1984 combined sales 
fieure for the Italian machine 
tool sector came to Ll,750bn 
(£776m), which represented a 
rise in nominal terms of 
11 per cent and in real terms 
of 6 per cent. 

But the 1984 sales figure. 


ITALIAN MACHINE TOOLS 
INDUSTRY 
(Lire ha) 

Year Sales Exports 

1981 1^50 904 

1982 1JN0 880 

1983 1.575 90Q 

1984 1.750 980 

. Source Ucimu 


while an improvement, is the 
same as the equivalent turnover 
for 1981 (see table). 

Exports last year were np by 
8.9 per cent, to L980bn and 
the sector achieved a trade 
surplus of L659bn for 1984. 

This compared with a 1983 
trade surplus of L624bn. 
Although the surplus is larger, 


Imports last -ypar did gnoN by 
16 per cent Ta nominal aeons, 
to L321ba. * ■ .‘.I-. •!-.' 

Together. Italy’s ; 
machine-tool, jaaker? employed 
28.500 people at yev-end^Ttds 
compares with employment of 
30.8 00 in 2983, a drop of 1JS per 
cent. "■ 

Officials at Ucknu said tbs 
Italian Government had agreed 
to make available more than 
L500bn in grants to industry 
which. In' turn needs to make 
capital investments in machine 
tools. . ' 

This . indirect assistance is 
designed 'to stimulate domestic 
demand ., fhr- the sector. . It 
functions by offering companies 
wishing to install machine tools 
up to 25 -per xmnt.. of the 
purchase price. 


Bid to cut EEC 
paper mountain 

Efforts to reduce the paper 
mountains at EEC border points 
took a significant step forward 
yesterday when Industry Minis- 
ters approved a scheme to com- 
puterise customs procedures, 
Ivo Dawnay in Brussels writes. 

Exchange of information for 
the agricultural market alone 
involves more than 200.000 
telexes a year. For manufac- 
tured goods, customs checks add 
an average 6 per cent to costs. 

The scheme, called CADDIA, 
involves establishment of stan- 
dards to link computer systems 
in the European Commission 


Two Italian companies win 
Libya steel plant order 


BY JAMES BUXTON IN ROME . 

TWO ITALIAN companies, part 
of the state-owned IRI group, 
have won a contract worth 
about L300bn (£I36m) to man- 
age the steel plant being built 
by the Libyan Government at 
Misurata. 

The two companies, Italimpi- 
anti, which specialises in the 
design and erection of process 
plant, and Italsider, Italy’s 
major state-owned steel pro- 
ducer, are to have responsibility 
for the management, production 


They will train about 50 
Libyan personnel both in Italy 
and Libya, and supply hardware' 
and 'software for the computer- 
ised control centre of the steel 
plant. 

The plant, an integrated com- 
jilex being built by German,] 
Austrian and Japanese V com- 
panies. will have a capacity ofi 
about ,1m tonnes a year. 

The contract is the first which I 
Italunpiami has 


barterdeals 
worth $320m' 

By Peter Mo wjyou b Ran 

,»ERU has contracted counter- 
rade deals worth : a. totid of 
320m <£290m) since tke iasl 
r quarter of 1984 to .an effort to 
reduce, its. arrears tat supplier 
■redits, ; '«id^‘Si‘ ;€riiKUD> 
GarridoLcaa, i^^sJPkiince 
■JUxmter. He^^ln vienna to 
ittehd the annual: meeting of 
■he Inter-American Deyefem- 
nent Bank.: • - • *?. . 

The deals include SSOOm in 
I 'ius3«e» wito the Soviet Ihtion 
From, whkfe. . Btatt has. Jataight 
military equipment worth -511m, 
bemadded, v 

: . Peru • Introduced a new 
jjemnertcade -' pottcy 4ast year 

ere'-ftom notitraffitiotud export 
sectors. -■ 

. For ; example, s . toe . Soviet 
Union; recently ordered; SlOm 
worth of Peruvian j*oes. ^Kiar 
w® solve tiiis yearis problems 
for^the Peruvian shoe industry” 
Sr Garrido-Lecca said- ■ 
Cocuitertrade deals, worth 
-870m have also been, arranged 
with Yugoslavia’s -. JEncrgo- 
. project ks a means of payment 
-for rise Chira-Piura -irrigation 
project, he added.. 

-A farther deal is likely to be 
.concluded in the coming weeks 
for Ferrostahl of West .Ger- 
many. .■ " j . 

| Sr . GarridoLecca said , toe 
countertrade business had vir- 
tually. eliminated supplier 
credit arrears, but Peru, whose 
net foreign exchange reserves 
are - negative.-, by more than 
Slbn, still has arrears of 8150m 
to commercial bank ^creditors 
and $70m to Paris Club govern- 
ments. . • 

■ Peru. -is paying a further 
516m . of back interest . to 
creditor-banks . this .1 month, . 
■This month, it is- also;. paying 
■ about $15m to Paris'. 'Club 
Governments, the. first Interest 
payments sihce last summer. 


.The : European . Gommonity is to 
provide Nigeria with Ecus 200m 
f$l60m). Reuter reports, from 
Lagos.' - ". .. 

^ Herr Dieter Frisdv EEC 
director-generaL for the Third 
World development. Said,', a 
quarter, of the total would Jbe in 
-grants and the rest ha loads for 
40 years with 10 years' .grace at 
1 per cent interest. -It is theffrst 
major loan from the Community 
to Nigeria under the Lome 
Convention,- r • 
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If thft buck doesn’t stop with the man at the top, 
ere does it stop? 

Energy Efficiency isn’t just words, its action. Invest 
it, ?nd you invest in a guaranteed return. A return 
it can finance new plant, new products, new markets. 
Witness a petroleum company spending £600 and 

ting that figure back in four dap. 

A components firm investing £45,000 to save 
00,000 a year. 

An industrial concern using £20,000 to recoup 
00,000 in four years. 


An electrical company repaying its investment in 
sixteen months to add £400,000 to its bottom line. 

Proof that Energy Efficiency isn’t a high minded 
theory. It’s a reality. 

lens of thousands of firms make money from it 
every hour, every day, every night 

And today many more Chairmen and senior execu- 
tives, possibly your competitors, won’t be shirking their 
responsibility to build profit. 

They’ll make sure the coupon on this page is sent 
So should you. 


To: The Energy Efficiency Office, Freepost, EO.Box 702, London, 
SW20 8SZ. Please send me further information on how I can make 
my company more energy efficient 


Name 


JobTi 


Company 


Address 


Postcod 


Energy Efficiency Office, 


i 
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UK NEWS 


STUDY OF ADVERTISING AS ALTERNATIVE TO LICENCE FEE INCOME 


Inquiry into funding of the BBC 


BY RAYMOND SNODDY 

MR LEON BRITTAN, the Home 
Secretary, yesterday announced an 
inquiry into the future funding of 
the BBC ami an increase in the cot 
our television licence fee from £46 
to £58 a year. 

The settlement, Mr Brittan said, 
was enough to enable the corpora- 
tion to maintain its present level 
and range of services. But enhance- 
ments expansion would have to 
be largely paid for fay increased 
efficiency . 

The £58 licence fee will run ini- 
tially for two years white possible 

changes in the system of financing 
broadcasting are considered. 

If changes cannot be made within 
two years, or if the status quo is to 
c on ti nu e, the £58 licence fee will 
ran for a third year at the same 
rate. 


The chairman of the inquiry will 
he Professor Alan Peacock, a for- 
mer chief economic adviser to the 
Department of Trade and Industry 
and at present research professor 
in public ffaanrp at Edinburgh's 
Heriot-Watt University. 


Mr Brittan toH the House of Com- 


The seven-strong inquiry is ex- 
pected to report to the Home Secre- 
tary by the summer of next year. 

Mr Brittan said the inquiry would 
“assess the effects of the introduc- 
tion of advertising or sponsorship” 
on the BBC as an alternative or a 
supplement to the licence fee 
income. 


“One of the central questions for 
the committee is the possible im- 
pact the introduction of advertising 
would have on the character and 
quality of all broadcast services " 


mons. 

Last night the BBC welcomed the 
decision to set up the inquiry and 
said die breadth of its terms of ref- 
erence met in virtually every detail 
arguments put forward by the BBC 

The corporation noted, however, 
that the settlement “falls far short 
of the £65 we wanted which would 
have given the BBC another £350m 
to spend.” 

Mr Brittan conceded that some 
cost increases were unavoidable but 
emphasised that there was a limit 
to what licence fee payers could 
reasonably be expected to aflbrd. 

*T believe, however, that the BBC 
could and must achieve greater pro- 
ductivity than it has done in the 
past or has so far planned in fu- 
ture," he said. There was scope for 


greater efficiency through ‘Im- 
proved management procedures 
and stren gthened management atti- 
tudes.” 

The Home Secretary said he 
would, with the BBC and the Post 
Office, be urgently looking for bet- 
ter ways of collecting the licence 
fee. . . , 


l66« 

The Home Secretary emphasised 

that the introduction of advertising 
on the BBC would have imputa- 
tions for the independent tel evision 

(TTV) qn d radio companies, newspa- 
pers and fcr the Exchequer. 

He emphasised that the ITV 
companies were the market lead ers 

in terms of cost and suggested that 

one of the effects of introducing ad- 
vertising on the BBC would beto 


vemsmg on me div ivuub* 
make the ITV companies more effi- 
cient 
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WHICH business micro 

ms CHOSEN 'BEST WJUE FOR 
MONEY ON THE MARKET TODAY? 


The same business micro which offers sped- And is part of a range which includes free 

fications comparable with machines costing three times MicroPro software worth up to £1,000 on some models, 
as much. Which brings you membership in a spedal Its name? Ring Whtford (0923) 57238/57245/ 

Micro Computer Users Association. An audio training 57249 during office hours for the answer to that And to 
pack to talk you through. your business’ computer requirements besides. 

•Daily Mail 2 / 10/84 


GIVING YOU MORE CHOICE 

FlY DAN-AIR FROM HEATHROW. 
l TO MANCHESTER 


i " 'W™ 




3 FLIGHTS DAILY FROM £31 §JARTSAP R, L lST’85 

•Three flights a day each way departing Heathrow at 0810. 1420 & 1850. 

Manchesterto Heathrow departing 0645. 1230 & 1700. 
l «A1I seats are bookable. •Refreshments are available on all flights. 

L «Now, also more flights from Heattrowfa Inverness from£44*one way Apex. 
■ Fbrfurther Information contact Dan-Air: WW/g • A 

A 016801011- (061) 436 5555 or (0463) 226349. 


Pan Am. F 
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support 

schemes 

repackaged 


Pit leaders expected 
to decide ban on 
overtime should end 


Norcros in 




£113m bi 


BY JOHN LLOYD. B©USTWAL EDITOR 


for UBM 
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By Our Industrial Editor 


THE GOVERNMENT yesterday an- 
nounced measures to simplify the 
assistance schemes cm offer tobosi- 
ness from the Department of Ttade 
and Industry (DTI). It indicated 
that it would continue to shift re- 
sources from block grants to adviso- 
ry schemes. _ 

Mr David Trippier, the industry 
minis ter with responsibility for 
smaD businesses, said that the pre- 
vious package of some 64 sc hemes 
on offer from the DTI was “confixs- 
frig the very people we were seek- 
ing to help - particularly the smaH 

fr ncinp«ETTi;m-" 

The have bees reduced 

to tour tp*™ areas — b usi ness and 
advisory services, support 
for innovation, support tor national 
»r>ri regional investment and sup- 
port tor exports. 

The Dm has set up inquiry points 
centrally around the country, 

briefed to direct Nncmpgg callers to 
■fhg appropriate department for 
assistance. j 

Mr Trippier said that the DTI ; 
was to move sway from re- 
gional investment grants to- 

wards advice schemes, and that 

thocfr lai-fror pmj w*t vmnld pnrrKrmp 

to expand to coming years. 

These schemes include advice, 
free to the user, frn small busi- 
nesses; support of up to 75 per cent 
of the costs fra 15 days of consultan- 
cy to help improve their 

products or ♦*«**»• pr odu cti on pro- 
cesses; gnats, *1” & up to 75 , 
per cent, to companies which wish 
to Tfialw. feasibility studies of the 
application of new technology. 

This grinds on partnership be- 
tween government, consultants and 

industry parallels other announce- 
ments on government aid. 

Industry TnmiKtars, mffcuffng Mr 
Norman Tebbit, the Industry Secre- 
tary, have stressed in past weeks 
toe Govenunenfs reluctance to con- 
tinue or orta*™* direct support for 
industry, but instead its wiffingness 
to offer advice and assistance over 
a start-up, or a difficult period. 

The continued ”"!*»*«* on toe 
small business sector — seen as toe 

twain fpwin nf wnpln yment growth — 

was also confirmed in a Baked an- 
nouncement that advisory services 
will now be made eligible far com- 
panies employing up to 500 employ- 
ees - rather than, as- now, compa- 
nies w i t h between 60-1,000 employ- 
ees. 

Mr Trippier said yesterday. “I be- 
Eeve these TdnHs of advisory ser- 
vices nan be of immense >w»Tiefit to 
■small firms By targeting th em 
more precisely at toe small firms' 
sector in this way, we aim to deploy 
this land of support where it can 
have the best ef f e ct" 

He added: "Thes e new arrange- 
ments represent a better service lor 
our customers, industry and com- 
merce. We have always had a good 
product Now we have toe market- 
ing and back-up servicing f a ritities 
to match it” 


THE EXECUTIVE of the National 
Union of Mine w or ke r s <NUM) is to- 
day likely to set in motion an end to 
toe 17-month overtime ban. 

There is growing evidence tout 
the left-led NUM areas are now in 
fav o ur of regrouping and trying to 
gather strength fry a pay campaign 
in November. The overtime ban 
was imposed in protest at a S3 per 
cent pay nfljw by the National Coal 
board. 

At the same time, press ur e s from 

the right-fed areas will increase. 

Leaftes of the white-collar section, 
C- PS ft, have informal discus- 
sions with iwfes of Nottingham- 
shire. Leicestershire and South 
Derbyshire - toe so-calted “d rnno - 
g atie section* of toe NUM — and 
may deride to join this grouping- 
Mr Trevor BeB. toe Cbsa general 
secretary, wSI consult his membss 
tins weekend. 


They are Hkdy to get varying fa 

even .Ymidnre, 
where gxfensi gg and at tones bitter 
debate is going on over fafore poli- 
cy. 

The Yothsbf$ area coqnca last 
week voted to reenter consattatiou : 
with feecori board, at least, at pit 
and area levriLAt other Ttwdm gs 
fhis week, areabtaders hare debat- 


. A motion to scrap the ban would 
c ons ti tuti onally be required to go 
to a special delegate conference of 
fee union.’- ' 

There is growtog uphtian fee 
left of toe union tout Nottingham- 

share - the coalfield where toe ma- 
jority of minors continued to work 
during the yearlong strike — shouhi 
not now be expelled from the union. .] 
• The National God Board yester- 


NORCROS, the buDdfog. materia ls - 
and engineering group, yesteday 
renewed rtk courtship nfUBM,oue 
of toe UK baffle# xna* 

M4.«n»c wtth m agreed tatewerbid 
yatofag UBM at £U3m, Charles 
Batdtdor writes. Noreroa e a gi naHy 
made a obntested -tateovec bad 
worto£totoAngastI983.hatdes-, 
pa» increasing its oBer to £T5tn it 
fenpd torn to secure its prize." ... 

. HfeanewhMissoccessfiilitwill 
cresle a broa<Bybtos»iba3 &lgaia - 
terials group engaged in nwmtfhe - 


The area results cm the baflot 
vote on fee 50p a week levy to sup- 
port miners sacked dunng fee 
strike - winch produced a 54 par 
cent vote against the levy - show 
flwt only Swi fl« rwi and the tiny 
Kent coalfield produced convincing 
votes for iL Yorkshire, the biggest 
coalfield, only just scraped a “yes" 
vote, wife Smith Wales Kttte better. 
The north-east of England. Lan- 
cashfre the 

ran heavily against. 

Bight-led seas such as South 

Derbyshire, and North Wales are 
f g r fa riw to call far the overtime ban 
lobe lifted— with the farmer threat- 
emng to end ttimilateraUy an Mon- 
day if no is taken by the 

executiv e to do so. 


o£ . senior management; ! 
which will createan executive com- 
mittee of semmr directors chared i 

with introducing a new managerial 
style into tite industry, and witore- 
dnrizig both its losses and its man- 
power. 

The first decenfraKsalion comes 
with the czeafisn of a second na- 
timal “front line" headquarters in 
the Nottinghamshire^ ^coaffieML 

Mr Ken Moses, toe Nos& Der- 
byshire area director, and Mr John 
Northard, Western area director - 
both of whom trece successful in. 
breaking the strikes-in their areas 
by gnry nragin g mine rs to return - 
become resp ect iv ely technical and 
operations directors. 


Crown Suppliers may 
go to private sector 


BY ROBIN PAULEY 


THE GOVERNMENT is thinking of 
privatising the Gown Suppliers, its 
central purchasing agency for gov^- 
pTir mM n t departments, which also 
includes the armed forces, local au- 
thorities and nationalised indus- 
tries as its customers. 

Mr Patrick Jenkin, Environment 
Secretary, «imnnwpri yesterday 
that a review team led by a Cabinet 
Qfffofr nfffowf would consider the 
fatm * ? of the Crown Suppliers “and 
m particular whether it would be hi 

the public interest to transfer to the 
private sector the activities, or part, 
at pres ent undertaken by fee orga- 
nisation.” 

The Crown Suppliers is a-branch 
of the Property Services Agency, 
which manages the Governments 
QObn estate. It used to be call e d 
PSA Supplies, but last year was re- 
named and revamped with a new 
ap proach to marketing within the 
public sector. 

The CTOwn Suppliers acts as a 
trading fund buying and selling 
everything from furniture to fuel oil 


and buys enough carpetin one year 

to stretch two-metres wide from 
T-nryfoT, fa Moscow. Bs last annual 

report showed sales for 2883-84 of 
£228m, an increase of CZmavei ^toe 
previous year. ’ ” . ' ; ' ' 

The profit was £8m, a rate (rf re- 
turn on fpM emjdoyedwefl above 
the Govennuent’s 5 per ceixt target, 
but still wdl- down on fee £l(L9m 


larfep^lnApnnd 

ds,Fag»$T 


' MrJehkm toM tt^PrixneMipis-. 
ter ted jmfamn ’ffiaf tKb'CroWn.^up-' 
ptiecs sbxwM be saSi^ cfiif 'pos^ife; 
but it^ was aHowed to deB^opLits’ 
new jdmtity first • . ‘i 

S the review team, decides the 
Crown Suppliers should fae privu®-; 
ised, Mr J«uMnw«tes to inow^oar 


G SfTODY of a secotid site for a pri- 


^^^ i f g sqip o ii ed bjrfee,' 


of the present parfiftnent.--' - 
B it deddes toe aipaSSstiOba 
should not be privatised, it should 
recommend whefeg any change at 
status within fee pubtBe sector- 
woddnsast fee Crown Supplies to 
meet its objectives. • ■■ • 


irelli invests in new 


BY JOHN GRIFFITHS 

PIRELLI is investing ESm at its 
Burkm-on-Trent plant to produce a 
new generation of lowprofile truck 
tyres which, toe company claime d 
yesterday, should produce a “dra- 
matic increase" in its 8 per cent 
share of UK truck tyre sales. 

The investment forms part of a 
strategy under which the wholly 
owned subsidiary of tte Ital i a n tyre 
producer plans to build on a con- 
tinuing, substantial recovery in its 
UK fortunes over the past year. 

The company announced a net 
profit for 1&4 of £4dm, which com- 
pared with a £200,000 profit for 1983 
and combined losses of £25m in 
1981 and 1982, as RreOTs UK off- 
shoot, like the rest of the tyre indus- 
try, sought to come to terms with 
substantial overcapacity. 

It forms part of Pirelli (UK), the 
holding company which groups to- 
gether Pirelli's tyres, cables and 
cable-laying interests and which 
, has also reported a profit increase, 
j at the operating level, of £28J>m 
compared with £18fon in 1983. 

The truck tyres investment is be- 


ing made despite figures from Mr 
Joe Denton, fee company’s manu- 
facturing director, showing that UK 
truck tyre production capacity, at 
4m tyres a year, exceeds UK mar- 
ket demand by 100 per cent 
PireQFs iWKrf is feat the high- 
performance tyres, unveiled in a 
national TV campaign last week, 
will allow Pirelli to repeat in fee 
trade market the success it has al- 
ready achieved wife its premium- 
priced, high performance car tyres. 

Since fee late 1970s, PirelH has 
concentrated increasingly -on pro- 
ducing high-performance car tyres. 
This is in keeping with car manu- 
facturers’ awn efforts to produce ve- 
hicles wife higher equipment, com- 
fort and performance levels, and a 
trend by motorists to replace con- 
ventional tyres fitted as original 
equipment with lowprofife tyres 
when the original set wore out 
Mr Martin Wood, sales and mar- 
keting director, said yesterday, that 
low-profile tyres’ share of the re- 
placement market had risen from 
13 per cent in 1980 to 23 per cent 


last year, wife a share of 40 per cent 
forecast for 1990. 


As a result of fee trends, PireBTs 
share of the total UK original equip- 
ment and replacement lyres mar- 
ket had risen from 8 per cent in 
1980 to 14 per cent lastyear. 


Wife UK vehicte production drop- 
ping back bdow the lm mark last 
year, the company forecasts that, 
there wxll.be little or no growth in : 
fee total UK car lyre market uf . 
about 22m units lastyear. This stag- 
nation in fee UK market, however,: 
is being offset in Pixellfs case by 
exports, which now account for 40 
per cent of total output from its 
plants at Burton-on-Trent and 
Carlisle 


Pirelli attributed its tumround to 
substaxitial plant 
and productivity improvements 
over the past two yeanvas weU as ■ 
increased sales. It now employs 
3,500 in fee UK, a total expected to 
be increased slightly through fee 
hdriftfon of technical stpff to e st ah-' 
lirii fee nevrtruck tyres cpferatims: 
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lb San Francisco 


Pan Am's flights, onFri., Sat., Sun. and Mon., are spacious 747's 
from London Heathrow. Call your Travel Agent or Pan Am 01-409 0688. 
#RmAimT(buC^tBeatThe£xperieiice: 
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of £87Qm in 1983-84, and employing 
1K4S0 people ixx fee UK and abroad. 

The Med 1983 bid attempt left 
Norcros with a 3K5 per cent stake 

m UBM. Hxis proved fee key to yes- 
terday's takeover agr eement Nor- 
crotfs large holding coaid have been 
used to block UBMV ei pms tou 
-plans. - •• •- 

Bfr Allen Sheppard, UBMsi^flir- 
tb an, safe “Having got UBM down 
to a dean core of Pu dn a aae a we 
couM either build an feet -though 
Kotctos's 3K5 per cent rfakewmikl 
have j eqtxired an restart jpaamxer’ 
dal paybadc - wwe couMsdl to 
NozcrosJ 1 - - 

UBM'sboard.headedbyMrfiog- 
er Pinningtoai, who joined as chief 
u r e fi i t i w ft in. 1982, has tamed. the 
c«ympjiTiy round from a Om loss in 
the year ended February T981 to a 
forecast prtfitef CULten tofea yean 
‘ to February 1985. 

Despite UBlFs recovery many 
analysts expressed surprise bi fee 
level of the Norcros after. **Rns is a 
knock-out bid if ever there '.was 
one,” commented one. 

Norcros is offering seven of its 
own shares and 849p cash for every 
10 UBM shares.. Jforcrofifc shares 
fell 14p to 153p yesterday to value 
the offer at 191p far each UBM 
share - a total of £H22bn. There is 
a alternative worth lM9p a 
feare.' 


to a xiew 198445 hi^x of 187p. The 
lnd is bdng reoaxunmnded to snare- 
hfiUexs by fee UBM board— which 
lias only 4U pta cent of fee shares - 
but UBM arid other m ajo r share- 
holders had reacted positively. 


•Irish 

irmi 


ni 


: ^l«iOIS used, to guide into 

British pwts could be reduced in 
-aHmbe- by upito 50 per emit to 
about 700 if Govemnxenf pngmsals 
yjen Bnjdexnented, according to ev- 
• jdeftce given to a House of Cmn- 
;mans-eomixuttee; " 

Mr A.G. Robinson, chairman of 
fee British Ports Association said 
. new technology could reduce sub- 
Tftaxrtially the number of pilots 
needed. However, fee UK Pilots As- 
sociation rejected the daim feat 
there was an overall surplus of pi- 
lots. 


□ FUTURE Technology Systems, 
the British microcomputer compa^ 
ny which ran into a severe financial 
.crisis last year, is far a 20 

per «»nt mcrfia s e fa turnover and a 
return to pn^taMtity this year. 

Bfr John Gilhody, fee ddaf ex- 
ecutive, said the cmnpai^ was 
pressing ahead wife its ireeaveiry 
plan. "We hare identified all the 
major problems and bare instituted 
remedial- courses ot action ' m ail 
; areas,” be said. .. . ' 


# iipne 

high 




IX BRITISH Rail separated pay in- 
ereases from produdivity questfons 
when it made its *p T,nnl wage nSer 
. to manual workers - a signffiwint 
departure from fee practioe of re- 
cent years. The nfferv wwfe an av- 
. erage rf 5 per cent agamst claims 

, tor a rise of up to 33 per cent, tebe- 

ing stored fay Rail Unions. ; / 


□ THE TRADES Union Oragress 
CTQQ has appointed .Mr-Kea Gra- 
ham tbs its deputy genera l secre- 
tiW' Mr Graham, 62, is at present 
an assistant general secretary wife ■ 
Te^onsibaily .enydramwelwDd 
Industrial relations.- He w3. take 
over immediately ' us deputy to. Mr 
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IAE forecasts 
$3.5bn market 
for aero-engine 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT ’ 


■ 





INTERNATIONAL Aero Engines 
OAE) the seven-company, five-na- 
tun consortium developing the new 
V-2500 aeroengine for future civil 
aircraft, behoves it has an immedi- 
ate market potential of at least 860 
engines worth S&Sbn. 

Mr Mike Keen, executive vice- 
president of the group, said in Lon- 
don yesterday that orders from 
three airlines so far - Pan Ameri- 
can, Cyprus Airways and Inex-Ad- 
ria of Yugoslavia - for the V-2500 in 
Airbus A~320s brought total orders 
to 62 engine s, with another 92 on 
option, worth in all about S600m, ex- 
cluding spares. 

He said the longer-term market 
for the V-2500 engine, in the 29 
world airlines that IAE believes are 
logical targets for sales, might 

bring that total tq> to about 880 en- 
gines, worth about $&5bn at 1985 
prices. 

Participants in IAE forfu de Rolls- 
Royce and Pratt & Whitney (each 
with 30 per cent), Japan Aero En- 
gines, with 23 per cent, MTU of 
West Germany (11 per cent) and Fi- 
at Aviazfone of Italy (6 per cent). 

reading sub-contractors include 
Rohr Industries of the U.S. and 
Short Brothers of Belfast, which 
jointly have & contract to provide 
the engine nacelle, thrust reverser 
and other parts of the engine, ac- 
counting for some 25 per cent of the 
totaL 

Mr Keen claimed yesterday that 
on present performance estimates. 


the V-2500 would have about 9 per 
cent better fuel consumption *h»n 
its direct rival, the Franco-ILS. 
(Snecma-General Electric) CFM-56- 

He said IAE had signed a memor- 
andum of understanding with 
McDonnell Douglas of the U.S. to 
use the V-2500 engine in the MD-89 
aircraft, a derivative of the current 
MD-80 series of short- to-medium- 
range jets, seating up to about 
180-190 passengers. 

IAE, he said, was discussing with 
Airbus Industrie the possibility of 
using the V-2500 in another poten- 
tial model, the long-range, four-en- 
gmedTA-lL 

Although the TA-1I has not yet 
been formally launched, many air- 
lines have shown interest The air- 
craft is being designed for very long 
ranges with smaller passenger 
loads than for the bigger Boeing 
747. 

Mr Keen said Boeing was also in- 
terested in the V-2500 for its own 
projected contribution to the 150- 
seater aircraft market, due in 1992, 
but Boeing had not yet decided 
which powerplant to use. 

The V-2500 is being designed for 
thrusts of between 23,000 lb and 
25,000 lb, but plans envisage build- 
ing erther versions to over 30,000 lb. 

Worldwide demand for engines in 
the broad 25,000 lb-thrust category 
might amount to 7,000 engines up to 
the end of this century. IAE itself 
would hope to capture orders for up 
to 4^500 engines. 


* British Council cuts 
‘harming relations 9 

BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT 


CUTS MADE by the Government in 
the budget of the British Council 
were harming Britain’s relations 
with other countries. Sir John 
Burgh, the council's director gen- 
eral, told tiie House of Commons se- 
lect committee cm 'foreign affairs 
yesterday. „ . 

, *T haye. become convinced that 
the. reduction of British represqota-- 
tkm and the information effort 
overseas has been excessive,'' Sir 
John tokl the committee, which is 
pyumining the Government's over- 
seas expenditure programme. 

The cumulative cut in the coun- 
cfl’s fund since 1979 had been 20 per 
cent in real terms and a reversal of 
this trend was urgently needed, he 
said. 

The increase in funding that he 
considered necessary was very 
s m a l l, only about £2m a year in real 
terms. That would still leave a cu- 
mulative cut of 15 per cent since 
1979. 

Sir John emphasised that the 
council was not just sitting on its 
hands and “whingemg." It was mak- 
ing serious efforts to become more 


efficient and to increase its reve- 
nues. He listed four main areas in 
which income was being increased: 

• Revenue from all sources be- 
tween 1980-81 and 1985-88 wfflhave 
risen from 19 per cent to 28 per cent 
of the council's main badge! A 
council spokesman later mid that' 
the estimate of. totals revenue for 
l98W8i wa& £2sr_5m. compared with 
‘.£2&2m in l&eW* ' ' ' ' * 

• In the same five-year period to 
1985-86, revenue from direct teach- 
ing of English had risen by 33 per 
cent to an estimated E23m in the 
current financial year. 

• In the last three years the coun- 
cil had raised some £700,000 
through the business sponsorship 
of arts. 

• The council's educational coun- 
selling service had raised £5,000 
from each of 71 institutions, making 
a total of £355,000. 

Last month, the British Council 
announced a programme of clo- 
sures and cuts to meet the addition- 
al savings of Cl.lm required by the 
Government for its 1985-86 budget 


Sleipner veto ‘may lead 
to higher gas prices’ 


BY DOMINIC LAWSON 

THE NATIONAL Gas Consumers' 
Council, the gas consumers’ watch- 
dog, yesterday warned MPs that 
the Government's recent decision to 
veto a plan by British Gas to buy 
S30bn of gas from Norway’s Sleip- 
ner field in the North Sea could 
lead to higher UK gas prices for 
consumers. 

The council appears to share the 
corporation’s view that, in the ab- 
sence of Sleipner, it is not dear that 
it will have enough gas to satisfy 
UK demand in the next decade. 

MiSS Sheila Black, the chairman 
of the council, mid yesterday: “We 
fear that a shortage of gas could 
lead to a price disadvantage to con- 
sumers.” Mr John Win ward, who 
carried out work on gas depletion 
for the council, tokl MPs from the 
House of Commons energy commit- 


tee, “Imports from Norway proride 
stability. By doing away with that 
stability you create a sellers’ mar- 
ket where British Gas may have to 
push up prices to consumers." 

Mr Winward added: “It is no good 
having -a gas supply that cannot 
deal with the coldest day of the 
year.” The Department of Energy's 
belief that Sleipner gas is not 
needed rests on the assumption 
that in the first of the next dec- 
ade British Gas will be supplied 
from UK gasfields which have yet 
to be discovered. 

The most weighty criticism of the 
Government’s controversial deci- 
sion is likely to come on May 1, 
when Sir Denis Rooke, the chair- 
man of British Gas, gives evidence 
to the committee's investigation in-, 
to the Government’s gas policy. 



UK NEWS 


Reforms in 
capital 
gains tax 
create 
loophole 


THE EXTENSION in the budget 
last week of the inflation-adjust- 
ment provisions for capital gains 
tax (CGT) is expected to have two 
main effects on trading in the mar- 
ket for government gilt-edged secu- 
rities and other bonds, Clive 
Wolxnan writes. 

It may also allow large institu- 
tional investors such as insurance 
companies to avoid paying any 
more capital gains tax and boost 
the investment returns to their poli- 
cyholders. 

As part of a reform to make the 
CGT indexation provisions both 


simpler and more comprehensive, 
the Chancellor of the Exchequer an- 
nounced In the budget these two 
changes to take effect from April & 
9 The i ndex a ti on rules can be used 
to convert a nominal capital gain on 
selling an asset into a real (infla- 
tion-adjusted) capital loss or to in- 
crease a nominal capital loss which 
can then be offset against real capi- 
tal gains for tax purposes. 

• The indexation rules will apply 
for no matter how little time an as- 
set is held, thus repealing the 12- 
month-bolding restriction. 

An adjustment for at least one 


month’s inflation - as measured by 
the retail prices index (RPI) - can 
be made for any asset provided it is 
sold in a different month from the 
one in which it was bought. 

Taxpaying investors will thus be 
able systematically to buy and sell 
bads securities over the last night 
of any month in which they esti- 
mate the RPI has risen, to generate 
as large capital losses as are neces- 
sary to offset against aU their tax- 
able Capital gains 

The Inland Revenue confirmed 
on Tuesday that there were no 
plans to close this loophole in the 


forthcoming Finance Bill. It would, 
in any case, be difficult to do so 
without reversing the budget re- 
forms. A new requirement to hold 
an asset for at least one month be- 
fore the indexation allowance could 
be claimed would merely force in- 
vestors to bold on for a month and a 
day. Any risk that, say, the gilt mar- 
ket could move against them in the 
interim could be hedged by selling 
gilt futures contracts or dealing in 
options. 

The other tax-planning opportu- 
nity the budget creates is simpler 

Under today’s market conditions, 


an investor can buy a gilt with a 12 
per cent coupon for £100, the re- 
demption price. He will be liable to 
income tax on the interest but if be 
sold the gilt for £100 be would gen- 
erate a real capital loss equal to the 
rise in the RPI over the period of 
his holding. 

If the investor faces the same 
marginal tax rate of 30 per cent on 
his capital gains as he does on his 
investment income, the reduction in 
his CGT bill from his capital loss 
will cancel out the income tax paid 
on the inflation-compensating part 
of his interest 



Joe Cummings 


“GI VE US THE TOOLS, AND 



«i *• . <• 


'v f-w".-— K .' 


They did as he asked. AM we did as he promised. 

And then began the long, painful business of 
adjusting to the post-^Vkn, post-imperial economy 

Today, that process is by no means complete. 

The pound may be low, but under-investment is 
preventing many sections of British industry from 
cashing in. 

The Chancellor’s Budget did not propose any material 
changes to the rates of capital allowances and corporation 
tax, which were fixed by the 1984 Finance Act 

But our job is to help. 

Whatever your business, whatever your tax position, 
we have the asset finance products that will give you the 
tools you need to compete. Quickly 

Our leasing products reflect the benefit of capital 
allowances. Or; if you have taxable profits of your own, our 
instalment credit and lease purchase products will enable 
you to utilise them in the most efficient way to give you the 
equipment that gives you an edge. 

In short, with asset finance products like ours, 
therefc no excuse left for not investing. 

And no time like the present for talking to Jim Hastie 
on 021-455 9221 or John McDermott on 01-920 0141. 

St) Forward Trust Group 

** A member of Midland Bank Group. 




Pan Am. 

Two 747s A Week To Seattle 

Pan Am's flights, onThur. and Sat., are spacious ^7's from 
London Heathrow. Call your Travel Agent or Pan Am 01-409 0688. 

IhnAm.Tfou Can't Beat The Experience! 
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From March 30th, the most modern 
fleet in the world flies nonstop from 
London to Singapore every day: * 
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Housing costs prove 
bi gg est single factor 
in retail prices rise 


BY PHtUP STEPHENS 

INCREASED housing cost* reflect/* 

mg ja pnrfipBlnr jnlBRSt 

payments rai mortgages (house por- 
jjmffi loans}, contributed more than 
a quart® of foe focrease in foe re- 
tail price of 5 per cent last 

year- ... 

An analysis of the rise in. prices 
published in the Employment Gar 
zette shows that bowing costs rose 
by JL8 per cent in the year to Janua- 
ry 1985. 

Within that figne, mortgage pay- 
ments increased by 16 per cent 
rents by 5 per cent and rates and 
water charges by about 8 per cent 
Bousing represen t ed nearly &9 
per cent of the retail price index, so 
it accounted for L3 per cent of the 
overall 5 per cent inflation rate. 

Among other goods or services 
with price rises above the avenge 
woe tobacco (19 12.7 per cent al- 
cohoBe drinks (19 SL8 per cent) and 
services (5.4 par cad). 

Among general- ■ influences ea 
prwac in 1984, hitter, labour costs 
imA sterling’s fall in value against 
other corrandes ware major causes 
of upward pressure. - 
A fall in productivity pushed the 
growfo of mat labour costs upto an 
animal 4 per cent compared to 1A 
per cad In IflSJt whale- the pound’s 
weakness contributed' to an 8.4 per 
cent increase in in- 
put costs. 


There wereebo,howes«, a Wto- 
ber of favourable influences on re- 
tail prices, indxvfiag a. farther 
wBai^nfaig m world commodity 
prices, good harvests £jr fitm tod 
vegetables ami slower growth si 08r 
tinnatew^ industry duuges. . . 

Prices far durable goodv toss- 
pot ami veMctes,ckjtiiii^ food 

fori all increased by less than foe 
average mflafioa'rafa 
The pattern of spending last year 
has promp ted the Department of 


ninp yij ini— v wr > > ■■ u — “ — m 

for various tens tor cateubrionof 
foe i pfa in 1985. 1 
"'Bousing b as been given a. new 
weight of KJ per cent; while foe 
weighting for foodfcas been re- ; 
duced to 19 per cent from. SSI per 
cent' ’ ‘ 

Among other change* fl» reefett 
for durable household goods has 
been reduced to &5 from tUlper 
cent and tot of transportend vehi- 
cles to 

For 1985 the GoveroBaewt Jos 
forecast that foe annual faftatim 
rate vriB rise to dmut'B-p^c cahiin. 
foe ^nwrx«r before faffing: hack fo 
about 5 per cenf fo thelasfcforee 

months of foe yeat. -*" • * 

It foresees housing Crete rising 


by 4 per cemt, xattenAsed fadusbry 
charges by 5% -per cent aad ofoer 
prices by5 per cent 


lift Sunday controls 


BY ROB BROWN 

gMAT.T. SHOPKEEPERS are over- 
whelmingly against Government 
{dans to lift restrictions on Sqndoy 
trading. Testing the change, would 
put many of them out of busmess, 
according to & survey. 

The poll, commissioned by foe' 
Association of Independent Retail- 
ers (AIR), shows that 83 p« cent of 
small traders are exposed to dereg- 
ulation of Sunday. On foe issue of 
ertending weekday opening hour* 
only 11 per cent support lateni^it 
opening after 8pm. 

Mr KH Banning, the'ttsaociafkfo's 


on Saaday trecSdgwS lead to foe 
ctosore of thousands of small shops 
and betefll IAs£ foe large 

mn Uyu* ^.' •- 
Thls edioes foe fears of foe Coun- 
cil -few SmuB htoteto in ftwi 

m mH ^ sh opa. The 

from- foe: Government to --prevent 
foe “bnafinent dosnr^ of 50 per 
.fobse. sjmps xwer foe next 
fivejeirs.. V'.i,-. • 
foaaaH- BettSers are pessimistic 
aboot ffieig prospects erf jnflnenang 


. BY RAYMOND SHODDY . 

BRITISH TELECOM, yesterday 
launched what it claimed is M- 
ain’s first information, technology 
service for the insurance industry.' 

A plot service called MediaTwfil 
link nearly 100 farokms (firefly 
with the computers of - nine insur- 
ance. companies Commercial 
Union, Equity and Law, Legal and 
General, foe Mi n ste r Group, Phoe- 
nix, Prud ential, Save and Prosper, 
Standard Lift* and Sun life. . 

The brokers- wDIbe-ahte to use 
desk fop microcomputers to obtain 
immediate quotes oa new insurance 
business, obtain ' unit prices or raise 
queries on policies direct ham foe 
central comp u ters of foe insurance 
companies invutvfccL 

BTs pilot scheme, which is free 
to users, will continue until the an- 
tumn when Medial will be launched 


i% ■ . ... 

ps a . commercial service. Eight m- 
sartihefe companies and 16 brokers 
are already connected. A further 55 
brokers will be added today. The 
number will grow to 95 by mid- 
Aprfl. . 

- A-number of leading contouter 
companies, particularly IBM, have 
interests in tire insurance market 
Earlier ibis, month ICL announced 
collaborative ventures aimed at psth 
viding a national network to lihk in- 
surance companies, Lloyd’s of Loot 
don and jeovinrial insurance feo- 
kers. 

BTs sendee will use its public 
data network Packet Switch- 
Stream, whidv already iffibws 
access at local can charges for 70 
per cent of foe UK business-com- 
munity. The percentage wifi rise to 
90 by the end of this year. 
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We're looking for Experts in 
Internationallnvestment Banking 


If you have specialized knowledge and experience 
in the field of 

corporate finance 
investment banking 
securities trading/placements 
securities counselling 
mergers and acquisitions 
securities analysis, or 
portfolio management 

our international securities and investment business 
offers ample opportunities to apply your professional 
and personal qualifications in interesting assignments. 

Our requirements for mutual success: you have a , 
sound professional background in one or more of the 
above businesses and are fluent in English; you are 
flexible and personally mobile, ready to relocate to 
European, U.S., or Far Eastern stock exchange centers; 


you have initiative, you enjoy making decisions and 
appreciate the value of teamwork. Bcperience 
abroad and knowledge of other -languages woiild 
be a great asset 

Please send with your application a curriculum 
vitae and copies of personal references: Indicate - 
your salary objectives, the date ori which you r 
would be available to begin employment and the 
field you are interested in. If you need any 
additional information beforehand, feel free to 
contact Alexander Trog, phone number 00 49-69/ 
71504062. 

Deutsche Bank AG .. 
Zentrale/Personal-Abteilung 
'International Investment Banking" 

Taunusanlage12 : ' V • " • 

D-6000 Frankfurt am Main 1 ’ ' 


Deutsche Bank 
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BUSINESS LAW 


Bhopal lesson for multinationals 


By A. H. HERMANN, Legal Correspondent 


TjHE TRAGEDY of Bhopal may 
xnorh 3 *!!? *1^ ,ead to the nan- 

moih Utigauon anticipated bv 
UJS - J aw >«ws who con- 
verged on the survivors of the 
Union Carbide plant disaster. 
«r Ashoke Sen, the Indian 
Minister for Law and Justice, 
told the Financial Times re- 
cently that the Indian Govern- 
raent was prepared to forgo 
nu gati<m on the right terms. 
Somewhat incongruously, he 
added: “ If the American com- 
pany would submit to the juris- 
diction of our courts here, we 
fflight not have to go to the 

. A settlement would be in the 
interests of all parties con- 
cerned except the lawers — In 
the recent asbestos litigation 63 
Per cent. of the compensation 
Paid was consumed by expenses 
and legal fees. An out-of-court 
settlement would enable sur- 
vivors of the tragedy to get some 
compensation when they need 
it instead of waiting for the out- 
come -of litigation which could 
easily drag on for ten years. 
Union Carbide would also be 
better off if it could pay reason- 
able compensation now instead 
of having the threat of claims 
gunning into billions of dollars 
hanging over its head, to the 
detriment of its goodwill and 
creditworthiness. 

Finally, the Indian Govern- 
ment would be spared the em- 
barrassment of having the dirty 
linen of its local and central 
administration laundered in 
US. courts where the Union 
Carbide lawyers would be 
bound to bring it to establish 
that the Government had at 
least partial responsibility for 
the tragedy. This concern must 
have played a role in the swift 
legislative action by which the 
Indian ■ Government assumed 
powers to sue Union Carbide 
for compensation on behalf of 
the victims, and In this way to 
establish for itself a position 
in the negotiations for a settle- 
ment 

Even if there is no litigation. 


multinational companies will no 
doubt feel obliged to study care- 
fully the legal issues and to re- 
think the parent company's 
relationship to Third World 
subsidiaries. They might easily 
conclude that it is sometimes 
better to forego a big contract 
rather than be pushed by the 
host government into a situa- 
tion leavlne them with little 
control and undiminished lia- 
bility for local malpractices. 
Closer to home, the Bhopal 
disaster is a reminder of the 
urgent need to rationalise UK 
law governing liability for such 
accidents taking place abroad 
which, as the English and Scot- 
tish Law Commissions reminded 
us recently,' is in a mess. 

What are the legal issues of 
Bhopal from which lessons can 
be derived? First there is the 
issue of responsibility. How is 
it divided between Union Car- 
bide, its Indian subsidiary and 
the Indian authorities? The 
burden on Union Carbide is 
very heavy, not only because it 
owns 51 per cent of the Indian 
subsidiary's equity but because 
if admits responsibility for the 
training of the Indian person- 
nel. It might be found liable 
for designing and supplying 
unsafe plant, for failing to use 
its controlling power to enforce 
observance by the local manage- 
ment of safety instructions and. 
finally, for not having ade- 
quately trained local personnel. 

As to the responsibility of 
the Indian authorities, this may 
extend not only to unsatisfac- 
tory inspection but also to any 
pressure which the authorities 
may have exercised on Union 
Carbide to employ staff quali- 
fied rather by their politics 
than by their managerial 
ability. Above all, the Indian 
authorities seem to bear respon- 
sibility for one of the major 
causes of the tragedy, which 
was the proximity of the shamy 
town to the plant. 

According to Indian environ- 
mental rules, the factory should 


Fully equipped Business Centre 

with secretarial service, facsimile, 24-hour 
telex and prompt message delivery. 

Most modem accommodation in Seoul. 

- Ideally located. 
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and Hilton International hotel or Hilton Reservation Service. 
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have been sited 15 miles from 
urban settlements. This distance 
may have been respecti-d in the 
planning stage, but thereafter 
the authorities did not prevent 
workers and their families from 
settling In shanty dwellings 
dose to the plant. Indeed, when 
the danger was pointed out to 
them, the answer was that the 
plant could not be moved. The 
possibility of moving the people 
does not seem to have been 
seriously considered. 

The second issue is: which 
courts have jurisdiction for 
litigation. U.S. lawyers prepar- 
ing class actions on behalf of 
the victims — some of whom are 
said to have recieved 
Rs 100 (about £7) for signing 
a power of attorney — arc natu- 
rally interested in having the 
dispute decided by U.S. courts. 
A panel of U.S. judges has 
already decided that the proper 
place for bringing any suit in 
the U.S. is the Federal District 
Court for the Southern District 
of New York. 

To decide jurisdiction, the 
U.S. courts will have to consider 
whether U.S. or Indian courts 
are more convenient for the 
resolution of this dispute. The 
availability of witnesses may 
favour Indian courts though 
Union Carbide will, no doubt, 
cal! some witnesses from its U.S. 
headquarters. Ease of enforce- 
ment of any awards would speak 
in favour of U.S. courts. 

The main argument canvassed 
so far in favour of U.S. courts 
is that Indian courts require 
the plaintiff to deposit 5 per 
cent of the amount of damages 
claimed, but none of the Bhopal 
victims could manage anything 
approaching this sum and so 
would be deprived of the pos- 
sibility of taking their claim to 
court The other argument is 
that the backlog of cases in the 
Indian courts, with Supreme 
Court lists running into the 
1980s, would deprive most 
claimants of any hope of getting 
compensation within their life- 
time. 

However, precedent expects 
the U.S. judges to ask whether 
there is a court available for the 
claimant to go to in his country, 
not how good that court is or 
how favourable or unfavourable 
is its procedure. Moreover, the 
Indian Government could 
remove the 5 per cent deposit 
requirement by legislation and 
the courts could give priority 
listing to any consolidated 
action for compensation. 

The third issue is the ques- 
tion of which ljftu c ~should be 


applied by U.S. courts when 
dealing with these cases. The 
answer to this could make a 
tremendous difference to the 
victims a.s U.S. law of liability 
for wrongful acts is much 
stricter than Indian law. which 
is said to reflect the state of UK 
law at the time of the declara- 
tion of Indian independence. 

The basic jurisdictional rule 
would guide U.S. judges to- 
wards the law of the place 
where the claim arose, but this 
need not necessarily be India 
as much of the design and 
manufacture of plant and equip- 
ment. training of personnel and 
managerial decisions or omis- 
sions. probably took place in 
the headquarters' establishment 
of Union Carbide in the U.S. 
Moreover, many U.S. Judges arc 
inclined to temper the basic 
rule that one should apply the 
law of the place where the 
claim arose by other considera- 
tions. These include predict- 
ability of results, simplifications 
of tbe judicial task and prefer- 
ence for a system of law which 
sets a hi eher standard of con- 
duct and protection against 
injury. It is evident that U.S. 
law would win, at least on the 
second and third considerations. 

What are the lessons tbat 
multinational companies can 
draw from this legal muddle ? 
First, do not fool yourself that 
lawyers can prevent liability by 
cleverly drafted contracts or ex- 
tricate the multinational cor- 
poration from the consequences 
of a major accident. The cost 
of unlimited insurance cover for 
a disaster of Bhopal dimensions 
may be too high even for a 
major company. 

Second, in the long term 
multinationals should work for 
an international treaty provid- 
ing greater certainty of law 
and a fairer division of liability. 
As long as that is not achieved, 
they should abandon the now 
fashionable permissive attitude 
to subsidiaries and control their 
safety arrangements and en- 
vironmental impact strictly by 
their own inspectors on the 
spot. 

Finally, they should abandon 
the project rather than succumb 
to the host government’s 
pressure to give up technical 
control of potentially dangerous 
plant. 

•Working Paper No 87 and Conaulta- 
tive Memorandum No 62 Choice ot law 
inTaifantf DHiict. HMSO IBJS^ p&93. 
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ABU DHABI NATIONAL 
INSURANCE CO. 

(Incorporated in Abu Dhabi in 1972 ) 

PAID UP CAPITAL U.S.S32.4 MILLION 


HEAD 

OFFICE: 

P.O. Box 839 
Abu Dhabi — UAl. 

TV»1- 119171 

Telex: 22340 ADNIC EM 


LONDON 

OFFICE: 

34/5 Leadeuhall Street 
London EC3A IAN 
Tel: 488 9741 
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Balance Sheet at 31st December, 1984 

Approved by General Assembly of shareholders held on March 26, 1985 in Abu Dhabi 

1983 1984 

US? ’0 00 ASSETS US? WO 

819 FIXED ASSETS NET OF DEPRECIATION 744 

4,885 INVESTMENTS IN REAL ESTATE NET OF DEPRECIATION 4,071 

CURRENT ASSETS 

24,963 ACCOUNTS RECEIVABLE AND PREPAYMENTS 32,706 

32,564 INVESTMENTS IN MARKETABLE SECURITIES 29,071 

65,383 CASH AND BANK DEPOSITS 88,885 

122,910 TOTAL CURRENT ASSETS 150,662 

125.614 TOTAL ASSETS 155,477 

1983 1984 

US? ’000 LIABILITIES AND FUNDS US? ’000 

74,785 SHAREHOLDERS' FUNDS 93,299 

26,462 INSURANCE FUNDS 29,374 

CURRENT LIABILITIES 

4,996 PROVISION FOR OUTSTANDING CLAIMS 5,600 

12,641 ACCOUNTS PAYABLE AND ACCRUALS 17,474 

9,730 DIVIDEND FOR THE YEAR 9,730 

27,367 TOTAL CURRENT LIABILITIES 32,804 

128.614 TOTAL LIABILITIES AND FUNDS 155,477 

1. Total premium written during 1984 amounted to US? 112.31 million against US? 108.54 million 
during 1983. 

2. Net Profit achieved has increased from US? 22.68 million in 1983 to US? 2824 million in 1984. 

3. The figures shown have been translated from U.AJS. Dirhams at US? 1 = UAE DH 3.7. 

4. The General Assembly in an extraordinary meeting held on 26th March, 1985 approved an 
increase of the paid-up capital from: 

DH 120 Million (Approx. US? 32.4 Million) 
to: 

DH 150 Million (Approx. US? 40.5 Million) 
by issue of bonus shares on the basis of one share for each four shares held. 

Chairman: Khalaf A. Al-Otaibah General Manager: Wasef S. Jabsheh 
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Reviews by the Chairmen of the Transvaal Gold Mining Companies 
administered by Anglo American Corporation 

“Gold’s investment role dominated its price during the year and 
this seems likely to continue in the year ahead.” 


The tottowtng arc extracts bora the usmuol emtews tor 1384 of: 

Ut E. P. Gush, eftatnoan of VM Reds, W mw m Deep Levels. Etomtero d and SouttnoaL 
Ml IK R. LowTte, eftatrmaa of s A Unds and Afflimdw Lease. 

Economic factors 

The canrmumg decline in the rate of inflation to which I referred lost year was 
reflected in the hmited increase m the mines' operating costs this year. This 
srtuchon is unlikely to continue, however, as m fiction is showing on unwefcome 
upturn in South Africa. The authorities have foiled to contain state spending and 
the money supply and the combined with the sharp deebne in the rand against 
most currencies, is already manifesting itself m a rapid increase in filiation. 

South African gold mining company results were further affected by the 
additional severe fecal measures adopted by the government m >984 
Duong the year GST was increased twice, the second time by 43 per cent, and 
the surcharge an gold mines' income tax wcsinaecsed tram 15 per cent io20 
per cent, -which brings this tax to an unocceptabty high level. Company tax which 
is levied on gold runes' interest and other income, was increased from 462 per 
cent to 50 per cent 

The government has responded, however, to general concerns expressed by 
many about the South Atncan tax system by qjpoin&ng the Margo Commission. 
As part of ris mandate, the commission win be looking into aspects of gold 
mining taxation and so l should We to mate it clear that it is the rate of taxation 
to which we are objecting rather than the system of gold mining taxation, which 
has been beneficial to me industry and the country. 

To tamper with any one element of the current formula-lax system could have a 
major impact on the development of the gold mining industry. The industry is. 
and is likety fo remain, the backbone of the South African economy A structural 
change designed to raise more revenue or to change the balance at nsk between 
Ihe investor and the Stale would certainly discovsoge investment m what is a very 
high-risk business and would have a severe consequence for the country. 

Markets 

The average price of gold set at the London fixings dunng 1984 declined by 
nearly 15 per cent to S361 an ounce from S424 in the previous year. In 
rand terms, however, the average price rose by 11 per cent to R16978 a 
kriogram from R1531 1 in 1983 and was 7.6 per cent higher man the previous 
record average pnee received in 1 980. 


ti was gold's investment rale that dominated its price during the year and mis 
seems ftfceiy to continue in the year ahead, with the supply of gold remaining in 
excess ot fabrication demand, although to a lesser extent than in 1984. The 
major influence was dearly the performance of the US doAar. reflecting US 
monetary policy and the writing ness ot investors to continue financing the US 
budget deficit In this environment the investment climate for gold is unlikely to 
improve markedly. 

Should the US economy falter or inflationary pressures re-emerge, however, 
sentiment could swing away (torn the doUar in favour of alternative investment 
opportunities including gold This move could also be influenced by the 
possibility of a sharp downward adjustment to otf prices and me ftaiy negative 
impact on the international banking system. 

In spite ot such possible huffish influences on the gold market, however. I believe 
that any rimprowmenf in the dolor price of gold would soon lead fo increased 
producer sales as weU as some liquidation ot investment holdings. Such action 
would tend to limit any major price advance in dollar terms in the year ahead, 
weak gold prices in da Bar terms may nevertheless be translated into firm rand 
prices as a result of continuing weakness of the rand. 

The short- to medium-term outlook for the uranium market has also deteriorated 
with the introduction by the US Department of Energy of a rewsed enrichment 
contract. The effect of the more competitive contract wd be to postpone 
enrichment teed requirements and consequently the demand for uranium. 


Manpower 

During the course ot 1984 the Chamber of Mines again initiated attempts to 
remove legally-entrenched rodaBy-drscrimmalofY work practices from the mining 
industry. The Chamber is working with the trade unions fo devise on acceptable 
mdustnai-reta irons structure and to remove drscramnatary legislation. Although 
good progress has been made on some fronts, overall progress has been stow. 
The need to staff our rruning operations solely on the basis of ment is important 
on social, moral and economic grounds. There should be no question of any race 
group being excluded from employment opportunities m the mining industry and 
aU employees and potential employees should be given an equal opportunity to 
work and actance. 


SUMMARY OF RESULTS 
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MINORCO 

Minerals and Resources Corporation Limited 

( Incorporated in Bermuda) 

RESULTS FOR THE HALF-YEAR ENDED DECEMBER 31 f 3.984 


Earnings: 


Consolidated — unaudited US$ millions except where stated 

Earnings from operations 

Share of undistributed earnings of investments accounted for 

by the equity method 

Minority interest in earnings of subsidiary companies 

Earnings before extraordinary items 

Extraordinary items 

Net earnings 

Earnings per share (weighted average): 

From operations 

Before extraordinary items 

Net earnings 

Dividends per share 


Six months ended 

Year ended 

December 31 

June 30 

1984 

1983 

1984 

28-5 

33.7 

53 JL 

34.5 

42.3 

77.6 

(0.6) 

(0.6) 

(L2> 

62.4 

75.4 

129.5 

(40.4) 

130.3 

87.6 

22.0 

205.7 

217.1 

$0.17 

$0.20 

S0.31 

0.37 

0.44 

0.76 

0.J3 

121 

1.28 

$0.06 

$0.06 

$022 


Results: 


Outlook: 


Interim 
dividend 
No. 96: 

Interim 

report: 


Minorca; earnings from operations for the half-year to December 31, 1984 decreased by 16% from 
USS33.7 million to US$28.5 million. Unchanged dividends were declared by all of tbe major companies 
in which Minorco is invested, with the exception of Engelhard Corporation, which increased its dividend 
in tbe first quarter of the current financial year. However, the US dollar value of the dividends received 
from Charter Consolidated P.L.C. and Consolidated Gold Fields PLC declined by 15% due to the progressive 
weakening of sterling. Lower cash balances and reduced Interest rates caused interest income to decline 
during the period. 

Minorco's share of undistributed earnings of investments accounted for by the equity method decreased 
by US$7.8 million due mainly to the decline in earnings of Phibro-Salomon Inc and Charter Consolidated 
for the 6 months to June 30, 1984 and September 30, 1984 respectively, although this was partially offset 
by improved results reported by other investments. As a result Minorco's earnings before extraordinary 
items for the half-year amounted to US$62.4 million compared with US$75.4 million earned in the 
comparable period of the previous financial year. 

Minorco's extraordinary losses of US$40.4 million represents the equity share of Charter Consolidated's 
extraordinary losses arising from its investments in Johnson Matlhey and Cape Industries and of 
Engelhard Corporation's losses on the closure of metal refinery operations. The extraordinary gain In 
the corresponding prior period related principally to the sale of pan of Minorco's holding in Phibro- 
Salomon. Net earnings of Minorco amounted to US$22.0 million compared with US$205.7 million in the 
comparable prior period. 

Minorco's financial position remains strong with a value of shareholders’ equity of USS1.9 billion as at 
December 31, 1984 with debt of only USS36 million. 

As indicated in the 1984 Annual Report, it is anticipated that earnings from operations for the year 
t3 June 30. 1985 will be lower than the USS53.1 million earned in the previous financial year. Further, 
it is anticipated that Minorco's share of tbe undistributed earnings of equity accounted investments 
for the current full financial year may be less than those earned In the first half of the year as a 
result of lower earnings already reported by Minorco's North American investments, due to the severe 
impact of low base metal, energy and commodity prices and certain non-recurring charges. In consequence 
earnings before extraordinary items for tbe current financial year are expected to be materially lower than 
in the previous year. In addition to the extraordinary losses of USS40.4 million reported In respect of the 
current half-year. Minorco will in the second half-year account for its share of the substantial after tax 
special charge reported by Phibro-Salomon principally relating to the writeoff of its interest in ihe 
Beaufort Sea. These items will cause a substantial reduction in our net earnings for the current financial 
year. Ihe board nevertheless expects, in the absence of unforeseen circumstances, that earnings from 
operations will remain at a level which will permit the dividend for the full year to be maintained. 

The board has declared an unchanged interim dividend of 6 US cents in respect of the year to June 30, 
1985. The interim dividend is payable on May 24, 1985 to shareholders of record on April 12, 2985. 

The interim report will be posted to shareholders on or about April 3, 1985. 


Sofia House, Church Street 
Hamilton 5-24, Bermuda 


March 26, 1985 
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EASILY PROCESSED NON-STICK MATERIALS 


Hoechst and Du Pont show 
the way in plastics 


- IAfr THE CREMfSTK/ THU^, 

or I = 'e CPiH NOW BE /MOULDED THER^OPl-ftSTICfti- t -Y'. 
f>r. F- E SEEN MY PIPE ? 


BY ALAN CANE 

EVEN “WONDER” materials 
have their drawb acks. Polyte- 
trafluoroethylene (PFTE), more 
commonly recognised as the 
waxy substance coating the 
working surfaces of non-stick 
frying pans and other kitchen 
utensils, is such an example. 

Manufactured by Du Pont as 
“Telfon," ICI as Fluon and 
Hoechst as “Hostaflon, PTFE 
has been used as a non-stick 
surface in the industrial baking 
industries since the early 1950s 
and for domestic cooking ware 
since 1963. 

But although it has marvel- 
lous properties — it is resistant 
to virtually all chemicals with 
the exception of a few excep- 
tionally aggressive substances 
and can be used continuously at 
temperatures of up to 250 °C — 
it is difficult to process. 

Creating a non-stick surface 
for a frying pan, for example, 
involves treating t he sur face 
with a dispersion of PTFE par- 
ticles and driving off the solvent 
at a high temperature — some 
420 S C — to ensure a sealed sur- 
face of the correct thickness. 

And unlike, for example, 
polystyrene or polypropylene. 
PTFE cannot be thermoplastic- 
aliy moulded— heated beyond 
its softening point and then 
moulded to shape before cool- 


ing. 

Over the past few years, how- 
ever, Du Font and Hoechst have 
pioneered th e dev elopment of a 
new kind of PTFE which is not 
subject to the constraints which 
make its predecessor so diffi- 
cult to process. 

These so-called melt process- 
able fluoropiastics have opened 
up a whole array of new uses 
to r these materials. They can. 
for example, be used for soft, 
flexible insulation in electrical 
engineering. 

Other uses include flexible 
tubing for chemical and medi- 
cal technology and films, pro- 
tective coatings and non-stick 
coatings for outdoor use — for 
example, in the construction of 
solar arrays. 

Exactly how polymer 

che mis ts create exotic materials 
like these is no secret in 
principle; it is simply a matter 
of combining the right con- 
stituents at the right tempera- 
ture and pressure and using the 
right catalyst. 

In practice, the right tem- 
perature and pressure is critical 
and the right catalyst, the sub- 
stance which mediates the 
creation and makes possible the 
production of dramatically 
different materials, is a secret 
closely guarded by the manufac- 
turers. 


Basically the process consists 
of “grafting on*' additional sub- 
stances to the basic polymer to 
create a substance with excep- 
tional properties. 

Tins produces a "copolymer.” 
FI FE is a polymer of the com- 
pound tetrafluoioethylene 
(TFE) — the new melt proces- 
saWe compou nds a re made up 
Of chains of TFE with other 
compounds (which Hoechst and 
Du Pont keep very quiet about) 
interpolated in the chain like 
different coloured beads in a 
necklace. 

Most polymer chemists be- 
lieve they are at the limit as 
far as the discovery of new 
polymers is concerned. Now, 
by mixing and matching, they 
are "squeezing the last drop out 
of existing compounds” in the 
words of Mr Keith Taylor, 
divisional director for plastics 
at Hoechst. 

Its melt processable fluoro- 
piastics Hostalon TFB and 1ST 
are flexible, transparent, have 
high weathering resistance and 
are non-stick. 

They are also, in common with 
most of the new, sophisticated 
engineering plastics, very ex- 
pensive compared with bulk 
chemicals. 

In 1984 for example, some 
507.000 tonnes of low density 
polyethylene were produced in 



the UK and sold at an approxi- 
mate price of £500 a tonne. 

Only 1,100 tonnes of fluoro- 
carbons were prod uced and 
sold at a price, for PTFE for 
example, of £7,000 a tonne. 

Of that 1,100 tonnes, perhaps 
100 tonnes were represented by 
the new melt processable 
fluoropiastics — and they could 
cost up to £16,000 a tonne. 

As one industry spokesman 
said this week : “ These are not 
chemicals you use unless you 
absolutely have to.” 

But for some purposes ■ — the 
lining of pipes and tanks which 


have to hold savagely corrosive 
materials and electric wiring 
which has to survive severe 
conditions — they are ideal. 

They are invaluable where 
electric wiring has to operate 
at an elevated temp erature. 
Hoechst Hostaflon TFB and Du 
Ponfs Tefzel work perfectly at 
continuous temperatures up to 
250 deg C. 

And they can be used to 
create thin walled plastic tubing 
for medical catheters and the 
like. 

The development of melt pro- 
cessable varieties helps to 


bring down the cost of work- 
ing with what are the precious 
metals of the plastics business. 

Mr Taylor of Hoechst believes 
that despite their expense these 
polymers are a massive step 
forward. He complains that by 
world standards, the UK is woe- 
fully behind is the use of 
plastics as a replacement for 
metals, a condition he attributes 
to the traditional nature of 
much conventional engineer’s 
training: “ The use of metals for 
many enginering parts has got 
to be dying on its feet-— but it is 
going to take a long time.” 



Like other areas considered, the Washington 
site satisfied Nissan’s location criteria. 

But after sorting the facts they considered 
that we could offer them something more. 

The enthusiasm, efficiency and warmth of 
our people. 

350 other companies, including Nike and 


Philips, have come to the same conclusion. 

So, if you’re thinking of moving or 
expanding your business, contact Norman 
Batchelor on (091) 416 3591,Telex: 537210 
DC WASH G. Or write to the Commercial 
Directorate, Usworth Hall, Washington, 
Tyne and Wear NE37 3HS. 


S Washington. Inaword, success! 


Automation 


Moving 

assembly 


STREAMLINED manufac- 
turing and reduced produc- 
tion costs have resulted from a 
M on the move ” assembly 
System at the Massey Ferguson 
tractor plant in Coventry. 

Hie company has become the 
first in the UK to use automated 
guided vehicles (AGVs) « 
which the . assembly wo rkers 
can “ ride ” while putting the 
product together— in this case 
tractor transmissions. 

French company CFC sup- 

‘ i the system through its 
subsidiary and has already 
put triwdiar systems . into 
Citroen and Peugeot 

'Under the command of a com- 
puter system, each driverless 
vehicle fetches, and- carries all 
the parts needed to make a 
transmission, acts as a mobile 
work station and delivers the 
completed units to test rigs. ; 

The battery-powered vehicles 
are controlled by signals 
radiated from ' a wire loop 
buried in the floor. An elec- 
tronic “eye ” and other safety 
devices on the vehicle ensure 
that it stops if in danger of 
running into anyone or anything. 
‘ About 80 transmissions an 
hour can be built by the system, 
which is said to give greater 
manufacturing flexibili ty t han 
conventional conveyor systems. 
It can eaafly produce increased 
capacity and changes in the mix 
of product It also reduces the 
number of handling actions 
for components. 

Computing 

Language 

conversion 

COMPUTER software which 
allows programmers to convert 
their programs from any con- 
ventional computer language to 
C has been developed by MS 
Associates. C is a powerful 
.computer language which is 
becoming very popular for a 
wide range of applications bat 
many computers are tied to 
one of the old programming 
systems- The MS software is 
claimed to make the translation 
to C faster. More information 
from MS Associates at Bourne 
End on 06285 24899. 


DU L€ 

GENERATING SETS 

Z5KVA-5MVA 

Standby Of Pnme Bowen 
Stationary, BoitaNe 

orMobfe’ 

Dale Bectric of Great Britain Ltd, 


F3ey, Yorkshire 1 
TcL 0723 514141 Tefcx: 52163 


Office!; 

Compact 

processing 

SONY, the Japaxsee electronics 
group, has added the Model 10 
to ils range of word processors. 
This compact system contains 
the central processing unit two 
disk drives and visual display 
unit* within one cabinet 
- The computer comes in three 
configurations, the simplest of 
which offers storage capacity 
of 260 bytes equivalent to about 
120 pages of A4 text with one 
disk drive. This cair be up? 
graded to a two disk system. 
The disks are Sony only 93 inch 
floppy disks protected by a bard 
shelL 

The Model 10 fir compatible 
with the company’s -Series 35 
range of word processors and 
so all software developed for 
these machines will work with 
the new unit This includes a 
spelling checker with a 70,000- 
word ign gtish vocabulary. 

The Model 10 also can . trans- 
mit and receive complete- 
documents between machines. 
More details fr om . Sony at 
Staines in Middlesex on Staines 
61688. 

Shipping 

Vessel 

monitoring 

THE Harwich Harbour Board 
is to spend about £40,000 on the 
installation of a vessel traffic 
system to replaice its existing 
system and' to provide more 
sophisticated monitoring of 
shipping. 

Marconi Radar Systems of 
Chelmsford is installing the 
system which will monitor 
24,000 ship movements cadi 
year in Harwich. Felixstowe. 
Parkstone Quay, Misti ey and 
Ipswich. 

'A colour monitor wsB provide 
all the facilities of a standard 
radar display giving informa- 
tion such as course and speed 
of vessels within the five har- 
bours. More details from Map- 
coni on 0245 287111. 


FACTORY 


Shopfloor workers 
in automation control 


BY PETER MARSK 

A GROUP of technologists in 
Britain, Denmark and West 
Germany is seeking financial 
backing for a project which 
would give shop-floor, workers 
the ability to change the 
operation of highly automated 
systems in manufacturing 
Industry. 

Too many examples of auto- 
mation are inflexible and fail 
to use the inherent skills of 
blue-collar workers, . according 
to Prof Howard Roseribrock of 
the control systems department 
at the University of Manchester 
Institute of Science and Tech- 
nology (UM3ST). ... 

Prof Rosenbrock’s depart- 
ment, with titiree other technical 
institutions, plans to. build 
prototypes of hardware in 
which his ideas can be tried 
out 

The hardware would link up 
computer modules with which 
draughtsmen design new pro- 
ducts to the machine tools that 
turn out the items according to 
coded instructions. - In. many 
modern automation systems, the 
shop-floor worker charged with 
tending the machine tool is un- 
able directly to intervene if, for 
instance, the tool suffers a fault 
or if the part that it is fashion- 
ing is incorrectly shaped. 

ha such a circumstance, the 
worker might have to contact a 
foreman who, in turn, informs 
a manager to charge of the 
battery of computers that 
supervises the entire system. 
Only the manager, who sits to 
a control room, well away from 
the factory floor, would be able 
to change the instructions .fed 
to the computer. 

This, says Prof Roseribrock,. 
nores the contribution of the 
lop-floor worker and wastes 
time and effort He wants to ~ 
see automation systems which 
proride for the routine, insertion, 
of information by people to 
relatively lowly jobs. - 
“ The general trend to 
industry Is for companies to 
try to get rid of the ddlis of 
the shop-floor workers. We 
want to persuade them that this 
is not a good idea economically.** 
The UMIST department 
teamed up In the project with 


technical workers from tin 
Univarsity of Bremen, th< 
Technical University of Den 
mark near Copenhagen and tfcu 
Danish Technological Institute 
Companies involved in thi 
project would include At 
Masc hinebau of Bremen ant 
NEH Engineering and lines 
two Danish engineering enter 
prises.. 

Thu technology division os 
the Greater. London Enterpris< 
Board, which has a stake ii 
several technology-oriented ven 
tures to the city, is coordinating 
a proposal for funds from, tiu 
European Community’s Esprii 
project in information tech 
nology. The group has asked foi 
£6m to coyer a five-yeas 
project 

In the proposal, the Germai 
team would concentrate on way! 
to feed product-planning infer 
mation into supervisory com 
puters, leaving the Danes tc 
work on computer-aided dasig n. 

The British: group would 
tackle the part of the projed 
that involves machine tools. Jl 
builds on earlier work al 
UMIST on “ manual ; data to- 
put "—technique s with- whict 
shop-floor workers can rhang * 
the programs that operate com- 
puterised m annfaetiiH pg hard 
ware, rather -than.- leave the 
software solely to the control 
of managers. 

Several companies, Including 
Fujitsu of Japan and Cincinnati 
MUacron of the U.S.,- sell 
machine tool controls which in- 
corporate such a facility. They 
are used mainly by small work- 
shops which do not have special 
programers* departments or by 
larger companies for small runs 
off. products, for example during 
prototype work. 

_ Many big companies think 
that manual data input would 
not help ■ them during routine 
production. Although they con- 
cede that the famflity may save 
time to emergencies (during 
mach i ne break-down for in- 
. these ■ org anisations 
think that involvement by shop- 
floor staff, in changing programs 
could lead to lack of uniformity 
to products and upset planning 
procedures. 


A 5-SCREEN COMPUTER SYSTEM 

For under £10,000 (+VAt) 

oiler includes a high performance conjput 
with 27 MB. Disk (upgradable up to 140 Mill- 
terminals; a printer; word-processing: databa 
management and text retrieval systems/ - ^ 

A wide range of UNIX-based accounting and busine 
management software available. 

Call Andrew Starkey at Intercon on 01-S2S 415 
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Financial Times Thursday March 2S 1985 

OK ECONOMIC INDICATORS 

rSste^d^ S2J25ffci2 W ® M y ,: relail »*** valu « 0980=100); 

i 1&. 1 “’' ers > and 
Eng. Retail Retail Unem- 
order vol. value" ployed Vacs. 


IMS 
4th qtr. 

1984 
1st qtr. 

2nd qtr. 

3rd qtr. 

4th qtr. 

September 102.7 
October 102ji 
November 103.3 
December 103.8 

1985 

January los _2 
February 


Indl. Mfg. 
prod, output 

1039 98.1 


100 IQ9.9 15L4 2941 162.0 


104.0 
101 S 

102.1 
1039 


989 

99.7 

1014) 

10L1 

I0L4 

100.4 

10U2 

101.7 

10L3 


103 

107 

106 

103 

113 

206 

103 

102 


109.0 

111.6 

312.5 
115.2 
1143 

113.6 
114.4 
1173 

112.8 

1133 


1233 

130.7 

1333 

164.0 
1343 
1403 
1503 

194.1 

135.4 


2398 

3.026 

3.076 

3.203 

3396 

3.100 

3J02 

3308 

3.128 

3348 


1473 

154.0 

165.1 
1663 
1703 
1703 
167.6 
1613 

1573 

156.1 


inf*M^7iiZ«? sr sector; consumer Roods, investment goods. 


1983 
4tb qtr. 


th qtr. 
1984 


i in |uwa, UIUI 

Consumer Invst. 
goods goods 

10L0 933 


1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
August 


1003 

101.4 
1023 

203.4 
1023 


September 103.0 
October 103.0 
November 1033 
December 104.0 
1985 

January 1043 


93.7 
95.1 

96.7 
963 
973 
973 
963 
973 
97.0 

983 


bly average), 
latmd. Eng. 

Metal 

Textile House. 

goods 

output 

mnfg. 

etc. 

Stans* 

110.0 

962 

108.8 

97.4 

153) 

110.5 

961 

1133 

95.9 

1631 

105.3 

97.4 

106 J. 

9 63 

17.8 

104.5 

99J 

109.4 

97.1 

36J 

306.4 

98-5 

107.0 

98.7 

12* 

104.0 

1003) 

111.0 

97.0 

15.5 

105.0 

100.0 

110.0 

98.0 

15.0 

106.0 

98.0 

106.0 

98.0 

15.7 

106.0 

99.0 

108.0 

98.0 

133) 

107.0 

99.0 

107.0 

100.0 

73) 

109 J) 

100.0 

1003) 

98.0 

9.7 


EXraRNAL TRADE— Indices of export and import volume 
(1980-1001; viable balance: current balance lira); oil balance 
(£m); terms of trade (1980=100); excluding reserves. 

Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade USSbn* 


1983 
4th otr. 

1984 
1st qtr. 
2nd qtr. 
3rd qrr. 
4th qtr. 
August 


1073 1123 -221 +350 +2,099 97.7 1732 


108.7 

1073 

108.0 

1173 

1123 


September 1083 
October 115.4 
November 118.0 
December 1193 
1985 

January 1163 
February 1213 


112.1 - 57 

117.1 -1328 
1193 -1.643 

126.1 -1327 

124.1 -591 


+623 +2322 
-592 +1343 
-621 +1304 
+ 641 + 1.468 


1263 

1313 

1203 

1263 

1183 

1243 


-887 

-807 

-177 

-344 

- 76 
-270 


-251 
-546 
+201 
+303 
+ 136 

+341 
+ 131 


+426 
+ 577 
+ 373 
+352 
+ 743 

+928 
+ 681 


973 
963 
96.7 
98 J. 
963 
96.7 
96A 
953 

96.0 

963 

95.0 


16.75 

1531 
1536 

1532 

1535 

1536 
1535 
1530 
15.69 

1532 

1535 


FINANCIAL— Money supply MO. Ml and sterling M3, bank 


1983 
4 th otr. 

1984 
1st qtr. 

2nd qtr. 

3rd qtr. 

4tbqtr. 

August 

September 

October 

November 

December 

1985 
January 
February 


Adjusted. 

Clearing Bank base 
Bank 

rate (end period). 
BS HP 

Base 

MO 

Ml 

M3 

advances inflow 

lending 

rate 

% 

% 

% 

% 

£m 

£m 

% 

7J 

10.4 

8.8 

183) 

2.745 

2,774 

9.00 

4.1 

10.1 

83 

13.6 

2.609 

2.868 

8.50 

43! 

24 A 

11.1 

18^ 

1.795 

23)70 

9-25 

53 

103 

6.3 

93) 

1,628 

23)09 

10-50 

9.6 

2*3 

13.4 

163 

2w492 

23M1 

9.63 

4.6 

11 A 

7.1 

1L0 

133 

930 

30^0 

44 

73 

4.0 

2.4 

887 

891 

10J50 

6.7 

18-5 

9.6 

1L4 

L125 

L003 

10^0 

93) 

273 

18.6 

17.1 

363 

967 

9.63 

123 

27 3 

12.1 

22.4 

1,004 

971 

9.63 

5.0 

9.0 

13.6 

16J 

823 

L164 

14.00 

3J - 5.0 

4 3 

13 3 

474 

14.00 


INFLATION— Indices of earnings (Jan 1980=100); basic 
materials and- fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100): FT. 
commodity index (July 1952=100); trade weighted value of 
sterling (1975=100). 

Earn- y Basic Whsale. FT* - 

‘ ? Hms^.inMlsr* ’1aaatK***!BPS*S altaMS? nnmdW . jt»vtv 

1983 


4th atr. 

1S33S " 

128.4 

126.7 

34L8 

31^4 

' 298-50 

833 

1984 

1st qtr. 

153-6 

133.6 

129.0 

3433) 

32L7 

308.67 

8L7 

2nd qtr. 

1553)- 

ms 

132.0 

350 3 

3293 

3053)6 

799 

3rd qtr. 

159.6 

134J. 

132A 

35 23 

3263 

2883)5 

78.0 

4th qtr. 

164J 

140.1 

134L3 

3583) 

326 3 

289.64 

74.1 

August 

169-2 

133.2 

132.6 

354.8 

326 3 

294.18 

78A 

September 

159J 

1352 

133^ 

355.5 

324 3 

28835 

773 

October 

164J2 

1372 

1333 

357.7 

326 3 

29240 

75.6 

November 

1623) 

1392 

134 3 

3583) 

326.6 

28939 

75.7 

December 

1653 

143A 

13*3 

358.5 

327.6 

289.64 

743 

1985 

January 

163A 

1452 

135 3 

359A 

330.6 

29698 

71 3 

February 


147.0 136.6 362.7 332.5 

*Not seasonally adjusted. 

295.73 

713 


BASE LENDING RATES 

A.B.N. Rank 13J% Johnson Matthey Bkxs. 14 % 

Allied Irish Bank ... 13*% Knowsley & Co. Ltd..,. 14 % 

Henry Aosbacher 13|% Lloyds Bank 13*% 

Amro Bank *3*% Edward Manson & Co. 15 % 

Associates ^p-Corp.... 14 % Megbraj 4 Sons Ltd.... 13*% 

Banco de Bilbao IJJ • Midland Bank 13*% 

Bank Hapoallm 13*% * Morgan Grenfell 13*% 

BC*? j HfS Mount-Credit Corp. Ltd. 13*% 

of rm£ SIS National Bk. of Kuwait 13*% 

HtS National Girobank ... 33*% 

8*5 National Westminster 13*% 

8i2- Northern Rank Ltd. ... 13*% 

Beneficial Trust Ltd.... 14* % SH&SJ* tvS.?’ tm* KiS 
Brit. Bank of Mid. East 13* % Provincial Trust Ltd. 14*% 

I Brown Shipley 14 % *- Raphael & Sons... 13*% 

CL Bank Nederland... I3*% U 5 

Canada Perm’nt Trust 131% Koxburgne Guarantee 34 % 

“ M ssa sssless m 
■§sfeBP- ta - 13 ‘* 'iWaaMfll 

Citib ank NA 13*% - 1S*% 

Citibank Savings S12J% Trustee Savings Bank 13*% 

Clydesdale Bank 131% United Bank of Kuwait 13*% 

C. E. Coates & Co. Ltd. 14*% United Mizrahi Bank... 13*% 
Comm. Bk. N. East ... 13*% Westpac Banking Corp. 18*% 
Consolidated Credits... 14 % Whites way Laidlaw ... 14 % 
Co-operative Bank ...*13*% Williams & Glim’s ... 13*% 
The Cyprus Popular Bk. 1S*% W intrust Secs. Ltd. ... 13*% 

Dunbar & Co. Ltd. ... 13J% Yorkshire Bank 13*% 

Duncan Lawrie 13* % ■ Members of the Accepting Houses 

E. T. Trust ....... 54 * EE " 7-day deposits 1 month 

Exeter Trust Ltd. 14 % 11 . 25 %. fixbo me 12 months 

First Nat. Fin. Corp.... 151% £2.500 11 . 75 %. eio.odo 12 months 

First Nat. Secs. Ltd.... 14*% «■*>%■ 

J3* ^^:v&o“To*, n °v ufl -- 

Robert Fraser « ruw ± _,«. 114 %. cKuno up » cso.ooo i«,%. 

Grlndiays Bank + 1 f=x' cso.ooo and over 12 %. 

I Guinness Mahon L>z - .v t r-« deposits £ 1,000 end over 

l Hambros Bank . isi% i® 1 ***. 

Heritable & Gen. Trust 13*% fl 2 i-day deposits over ci^joo 11 W. 

I Will Samuel Sl^s-.u ’ Mortgege base rate. 

C Hoare ft Co tl3*% 5 demand deposits 10 »J%. 

Hongkong ft Shanghai 13*% - See Provincial Trust Ltd. 


Republic of South Africa 

US .575,000,000 

Floating Rate Notes 1984/1989 

T*e sssjEffSK",* £JiX^t d r £ 

bv r Ore5nir L“k AG uSndon Branch) as Reference Agent to 

Frankfurt am Main, 
in March 1985 


pnjdner Bank 
Aktiengesel Ischaf 1 
Principal Paying Agent 
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APPOINTMENTS 


Joining Hill Samuel board 


The following have been 
appointed to the board of HILL 
SAMUEL AND CO: Mr T. F. 
Broekbank. Mr C. W. E. R. 
Buchan, Mr A. K. Frame. Mr R. 
Co! lings, Mr M. P. D. McNeill. 
Mr J. A- Naisb. Mr R. Naan. Mr 
G. A. Service. Mr G. Sluart- 
Clarke and Mr R. C. Whallcy. 

* 

Mr S. E. J. Bags*, general 
manager of Midland As&uraflct 
(an Eagle Star company), 
retires in April, and will be 
succeded by Mr J. T. Heaton. 

•k 

Mr Gordon Hazard, group 
managing director since 1981, 
has been appointed executive 
deputy chairman, GROSVENOR 
GROUP, and his role will be 10 
concentrate on llie future 
development of the group, par- 
ticularly in terms of acquisitions 
and divestments. Mr Gerald 
Cronin, finance director since 
1BGS. has been appointed manag- 
ing director. Mr Brian Maynard 
becomes finance director on 
April 1. He is joining Grosvenor 
Group from Kent Meters, a sub- 
sidiary of Brown Boverl Kent. 

★ 

Mr Richard Everlfl has been 
appointed finance director of 
FAIREY MICROFILTREX. Fare- 
ham. He joined in 19S2 and 
in 1983 was appointed company 
secretary which he stil holds. 
Fairey Microfiltrex is an operat- 
ing company within Fairey 
Holdings, engineering sector of 
Pearson. 

* 

Mr Ken Roberts, chairman of 
both Norcros and Stave! ey Indus- 
tries, has been appointed a 
director Of NATIONAL WEST- 
MINSTER BANK’S south-east 
regional board. A council mem- 
ber of the CBT, he is chairman 
of its Berkshire county group 


and president of the Concrete 
Society. 

* 

STANDARD TELEPHONES 
AND CABLES has appointed 
Mr J. E. Bishop as treasurer. He 
comes from 1CL. now part of the 
STC group, where he has been 
director, group treasury. 

★ 

Two non-executive directors 
have been appointed by JACK- 
SON TAVLOR INTER- 
NATIONAL ASSOCIATES. They 
are Professor Peter G. Forrester, 
former director of the Cranfield 
School of Management; and Mr 
Tom Arnold, MP. publisher and 
theatre producer, who is a vice- 
chairman of the Conservative 
Party. 

4 

Mr Gervose Buxton has joined 
MERRILL LYNCH PRIVATE 
CAPITAL as a managing 
director. He was an international 
banking director with Barclays 
Bank. 

k 

Mr M. J. M- Harrison has been 
appointed managing director or 
PIONEER MUTUAL BROKING 
SERVICES from April 22. 

* 

MARINE AND GENERAL 
MUTUAL LIFE ASSURANCE 
SOCIETY has elected Mr Peter 
G. Headey as a director. He has 
also been appointed joint general 
manager, and will take over as 
genera] manager from Mr Peter 
Slattery on May 1. He joined 
MOM Assurance in 1978 and was 
appointed deputy general mana- 
ger in 1983. ^ 

Mr Alfred Goldstein steps 
down as senior partner of 
TRAVERS MORGAN. He retires 
as partner and director of the 
Group's partnerships and com- 
panies. He continues as non- 


executive chairman of the Group 
and will be retained as a con- 
sultant by the various firms la 
the group. He is succeeded by 
Mr Robin Wilson, who has been 
a partner since 1966. 

* 

A marketing manager has 
been appointed by the BRAD- 
FORD Sc NORTHERN HOUSING 
GROUP. He is Mr Kenneth 
EtlioU, formerly sales and mar- 
keting director of Bowey Homes. 
* 

Mr Keltb Slddall. a director 
and secretary of C. D. BRAMALL, 
has been appointed vice- 
chairman and assistant manag- 
ing director. Mr Anthony 
Murphy, managing director of 
C. D. Bramall (Warrington), 
has been appointed to the board. 
* 

Mr Richard Youngman has 
been appointed general manager 
or HENRY COOKE. He was 
Wiggins Teape for 23 years, most 
recently as production director 
nf Samuel Jones. Henry Cooke 
is part of the paper and con- 
verted productions divisions of 
J. Bibby and Sons. 


^^ PH0HE 



BABCOCK INTERNATIONAL PLC. 
ANNUAL RESULTS FOR 1984 

CONSOLIDATED PROFIT AND LOSS ACCOUNT 
for the financial year ended 30th December 1984 



1984 

£000 

1983 

£000 

Turnover 

1,129,764 1,016,283 

Trading Profit 

Profiton Ordinary Activities 

31,487 

37,411 

before Taxation 

31,600 

34,082 

Profit for the Financial Year 



(1983 loss) 

Retained Profit for the Year 

16,411 

(6,959) 

(1983 loss) 

6,986 

(15,546) 

Earnings per ordinary share 

16.2p 

17.6p 


MAJOR POINTS FROM 1984 

• Profitability increased in USA 

• impact of miners' strike was 
severe in UK 

• Cost reduction continues 

• Orders for 1984 exceeded £1 bn 


Babcock International pic, 
Cleveland House, 

St James’s Square, 
London SW1Y4LN. 


Babcock 


Faced with rising costs of drying berets, hats 
and yam by an oil-fired process, 

Kangol Wear Limited called i 
Derek Bond, Industrial Sales 
Engineer at NORWEB, for 
■; advice. He was confident that 
electricity could help. And he 
was right 

Derek arranged for trials which 
showed that heat pump dehumidifiers 
2 could reduce costs as well as halve 
y process times. 

In fact the Kangol figures looked as 
good as their hats: an impressive 70% cut - 
in energy costs whether drying berets or - 
basic yams. 

, f It was just one of several thousand projects 

tackled by Electricity Board Industrial Sales 
• Engineers during the last year. 

They could help your company in many ways: 

. - . cutting energy and operating costs; improving product 

- quality; boosting production; creating better working 
/j. 4%%4 . conditions. And they're backed by the R&D facilities 

y f - oftheBectridtySupplylndustry. 
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tf past results are anything to go by, there are very few 
companies indeed who can’t benefit from the many 
electrical techniques available. 

Fill in the coupon for more information or contact your 
Industrial Sales Engineer direct at your local Electricity 
Board. 

“I’ll eat her hat if 
electricity doesn’t cut 
your running costs.” 


To: Electricity Publications, PO Box 2, Feftham, Middlesex TW14 GTG. 

□ Please send me more information on ISE Service. 

□ Please arrange for an ISE to contact me. 


Name 


Position 


Company 


Address 


Postcode 


Telephone 


TheOedridtyCounal, England and Wbbs 


The energy-efficient switch. 


1/778 
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How JWT 
infuriated 


Madison Ave 


BY FRANK LIPSIUS 


T BE AD appeared once In the 
New York Times but is still 
grabbing attention in Madison 
Avenue. Spearheading a 
recruitment campaign for the 
J. Walter Thompson agency, the 
full-page, copy-only ad featured 
eight questions that might be 
considered a copywriter's 
aptitude test Among the 
assignments were a lyric for a 
love song about rancid batter, 
fiat beer and mouldy pizza, a 
200-word conversation in a dark 
alley, wmin'Tig the ingredients 
written on a baked bean tin 
sound appetising, designing a 
pair of posters for and against 
gun control, and a welcoming 
speech for Martians who land in 
the middle of Central Park. 

To critics like Hank Seiden, 
executive vice-president and 
creative director of Hicks and 
Greist, an agency with 3100m 
in billings, the ad looked too 
much like what a visiting 
Martian, or American for that 
matter, might assume the adver- 
tising business is all about. Zt 
is an image of the business 
which “ infuriates ” him; more 
than ZOO people in the industry, 
he says, expressed their support 
for his complaint 

Seiden’s voice bristles with 
annoyance as he points to the 
ad's assignment to sell a ’phone 
to a Trappist monk who had 
taken the vow of silence. " The 
whole idea could not be more 
wrong. Ad s are not about being 
creative or innovative. You are 
supposed to pre-select your 
audience. The purpose of an ad 
is to convince a logical prospect 
to try the product-” 

To Peter Tannen, a creative 
dire ctor a t Benton and Bowles, 
the JWT ad “triviatises what 
we do.” Also pointing to' the 
inappropciateness of the 
Trappist monk example, Tannen 
says. “Our jo bis to fit oar 
product into people's lives.” 

Seiden, whose clients include 
Cody cosmetics. Reunite wine 
and Hamilton Beach appliances, 
contends that JWT made the 
fundamental mistake of draw- 
ing attention to the ad rather 
than the product His own copy- 
writing test he wrote m a 
column in “Advertising Age,” 
would be- "You’re the No 4 
toothpaste in the market after 
Crest Colgate and Ainu How 
would you sell it?" 

He contends that the JWT 


ad “perpetuates the myths that 
" ' a lot of 


advertising is a lot of silly, 
frivolous nonsense »har tries to 
make lousy products sound good 
and that copywriters are a 
bunch of wild kooks with wilder 
ideas.” As for the agency, the 
ad “is rea lly a transparent at- 
tempt by JWT to sbed its old 
fuddy-duddy image and pass 
itself off as the champion of 
young, bright, innovative, 
creative talent." 

Stephen G. Bowen, Jnr, 
executive vice presi dent and 
general manager of JWT, de- 
fends the ad not as a face-lift 
for the agency so much as for 
the whole industry. He con- 
siders the campaign to be pre- 
dicated on the need to re-estab- 
lish creativity in advertising 
after the boring celebrity-en- 
dorsements, slices-of-Ufe same- 
ness of the 1870s. Noting that 
as much as 90 per cent of the 
agency's ads were extensively 
field-tested In the 1970s, hte 
applauds the reduction to 30 
per cent as a sign of faith in 
the agency's preeminent 
creative role. 

Bowen feels that American 
agencies have fallen behind 
British agencies in creativity. 
In fact, the idea for the ad 
came from a practice in JWFs 
London office of giving a copy- 
writing test as part of its 
screening process. The creator 
of the New York ad, Jim 
Patterson, JWT’s executive vice- 
president and creative director, 
claims the ad was meant to 
avoid the most obvious type of 
recruit — that is those M who 
start their freshman year in 
college and decide, “I want to 
be in advertising.* ” Patterson 
says; “ I worry about their 
imagination,” and is seeking to 
find people who share his image 
of advertising among those who 
have not previously thought 
about it as a career. 

Seiden contends that “the 
new wave is old hat.” He thinks 
ads Should not draw attention 
to themselves but to the 
product. He would not accept 
the argument that JWT did 
exactly that since their product 
is ads. “ Basically,” says Seiden, 
“an ad has two parts, concept 
and execution. An ad should be 
90 per cent concept and 10 per 
cent execution. This ad, like all 
the new cleverness, is just the 
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opposite.” 

As for attracting young bright 
new talent ... the agency 
attracted more than 1,000 
responses from the ad’s one 
appearance. Six people were 
hired, among them a former 
comedian, a university lecturer 
in clinical medicine who also 
wrote for “ National Lampoon," 
an undergraduate at Princeton 
and another at Yale. The love 
song exercise produced the 
lyric: 

Now the lettuce is all brown 
— the pizza’s kinds green. 

It used to be the other way 
round. 

While I try to separate my 
love life from his, 

Half a can of Miller sits 
a-losin’ its fizz. 

Yale undergraduate, J. David 
Staley’s conversation in a dark 
alley included the line: “ Would 
you get that thing out of my 
face . . . Where’d you come 
across a knife like that? - . . 
Look at that handle.” 

Though clever, the answers 
would not satisfy Seiden's 
criterion that an ad should 
“give a reason to try a product” 
JWT’s original intention of 
patting the ad in college news- 


papers is being postponed until 
the impact of this one tapers off. 
Seiden says that he — and any 
agency — gets a thousand un- 
solicited job applications a 
month, so for that result the ad 
was superfluous. Even his “Ad 
Age ” story drew response from 
people who proposed a tooth- 
paste campaign. 

Bowen remains delighted with 
the ad, not only for the job 
applications, the new copy- 
writers he’s hired and the atten- 
tion the ad got; he also feels 
“it was a terrific hit that will 
reap benefits far a long time. 
Zt will work its way into almost 
every college course for class 
assignments and it will make 
advertising seem more attrac tiv e 
to talented people.” 

Hie prospect may not please 
Hank Seiden, but for Howard 
Margulies, the ad came just in 
time. He wrote in with his 
assignment, “Thanks for this 
terrific opportunity. I hope to 
get a call soon. I have resigned 
my present position — to get a job 
in advertising." He succeeded, 
with a submission that told a 
Trappist monk to get to a -’phone 
to. “ call up your favourite mime 
—and have a quiet vtfcte-k-ttte.” 


Dawn of the instant reaction 


THE BRITISH market research 
industry operates on wo levds. 

There is its public ****** 
known to most people through 

the polls on voting intentions _ 

(which actually account fo r les s 
than 2 per cent of the industry’s 
£180m turnover) and there are Company name 
the secret assignments for AGB Research (UK 
clients, which base their major 
investment decisions on the 
findings. , , 

Both levels were apparent at 


Antony Thomcroft cm current trends in market research 

1 ■' " ; The general feeling was that '$ 
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A. C. NMmo 
NOP Group 

, Research Bureau Ltd. ' 

the annual conference, of the MRS international 
Market Research Society in MXL Group 
Brighton last week. A record Barter Research Sendees 
number of over 900 researchers Mahmud Brown 
could listen to speakers pro- Taylor Nelson Group ^ 
xnoting themselves, and their RSGB (a ho included in AGB) 
companies, in practical papers Marpbo 
like “The contribution of re- BJN Rucai di_ Partners 
search to the launch of the 
Hail on Sunday,” and more 

specialist contributions like - 

“How linguistic coding can be 
used.” They could then eaves- “r 

drop on other researchers £?*** Attitude sumys 
claiming the credit for the 
Chancellor’s decision not to tax ,Tn^ ... 

l«t w eek-, BU ga. “SKJE'rSS” 

y&S .§5TS55 «w 

blanket opposition to any such 
move, and a leak of the research 
to Nigel Lawson held his hand. 

Or so the story goes. 


MAS Survey Research 
Harm Research Centre 
Independent Research Bureau 
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this was an effective, but tricky, 

- area in which the penon&lity 
had to have 4 discernible fink 
with the product . . , . 

There were also papers on 
that most . overlooked •. of 
mediums— bos sides a nd a- 
research ■ contribution to 
creativity whwb involved test- 
ing conunerchds for new prp. 
ducts, and showing Which were' 
relevant (bom Leo Burnett l 

There wae renewed ' interest . 
in new ' protect testing tech- 
niques, including a contribution 
from Peter Sampson and 
. Stephen Factor of Buzfai a 
company which grew by 55 per 
. cent- tost year, largely because 
it has. come up with a tech-, 
nique in . this hoary old field. 
Ceiled BASES, it is seen m an 
effective -means of evaluating 
new products; which is where 
much research began many 
decades ago. 

This - -suggests that while 
there axe new opport un ities in 
areas l2te qualitative research, 
and in exploiting technology, 
any research company, that 
--comes up with a fresh approach 
to an old probleiii -can; dtf very 
well. 

rt aJso helps to be Kg. As 
always the major rateardr eem- 
witfc the resources. 




clienL It can, of course, be 
publicised to support a parti- 


search. 


Ron Mitey of Valm PoUen ufoStlR MUK^S quoted AGB^titfives 


supports Sunday opening for 
shops— but, in the main, re- 


tremendous. . Two 


search companies complete interviews of investors were 
their assignment and hand over to be conducted by phone; but 


hundred the faults in the paper in its 
first weeks. 


the data for others to act 


envisaging the day when -the 
street interview, even telephone 

There was also something questioning, will be & thing of 

it was discovered that the client nostalgic about many- of the ^ jpast, Through - its. Cable 


One industry researchers are did not have records of the presentations. Market research and Viewdata company, it 


happy to talk about this year, telephone numbers of its began, in the maim as an jhas a national sample Off 550 


is the research clients. It was later found that adjunct to. advertising, bat foomes, which it qutees through 


hfiwgypr , ,. v - M Vll _____ . _ _ _ i ^ __ ^ ^ 

industry! Accordtog to the 25 per cent of toe sample was today toe agencies co mmi ss i on ■ ^jcua viewdata sets. Apart 
Association of Market Survey ex-directory. In the end, less than 7 per cent of research from iwt tent judgment on com- 
Organisations, whose 25 though, the research was able (at least from AMSO; mem- merdals, it can stretch into 
members account for around to highlight services that in- bers). Yet some of toe most other media fields, tike toe 
70 per cent of UK market re- vestors want from their stock- interesting papers ^related to respondents* magazine reader- 
search, growth in 1984 was broker, thus clearing the way advertising research. Heather ship. In time research wHl. be . 
over 20 per cent And although tor marketing initiatives. HnlboUand reviewed surrealism conducted through . the ' tele- 

this pace cannot be serio usl y It was significant that this in advertising— hest exemplified .vision ter m inal, on ' to .the. 4 
expected to continue, 1985 has assignment was conducted by by the Benson & Hedges adver^ co m p u ter- 
begun exceptionally welL 'While phone. Telephone interviewing tising, and concluded -that it Iq the meantime researchers 
UK company profits are has been growing steadily tor can be very effective— espe- were speculating: abode which 
buoyant, and consumer spend- years, but in 1984 it made its gaily among young men, but companies would fallow Bob 
ing stays hig h, research will big breakthrough. AMSO that wne people found *t Worcester and.MORI on to the 
thrive. reckons that its members disturbing. Th particular cigar- Unlisted Secarities Maxket; .who _ 

The industry did particularly conducted 6.4m Interviews, of ette smokers _■ a re s nocon- wool# win the biggest research 
well in 1984 mainly because which a third were by tele- seriously worried enough about assignment ever offered in the 
service companies, in particular phone, a rise of 48 per cent onoking not to watt scenes uk— a £i5m contract from the 
in toe financial and travel areas; on the previous year. In con- depicting ^damage nr toea dver- Government for a mini-censns 
are becoming big buyers of re- trast there were only 3 per cent tising- Silk cot, to partic uiar, ©ver .two •. years on. house 
search. In addition there have more personal interviews. ' with its scenes ot cut teaks, gets . occupancy, for winch two con- 

The use of telephone research a aouottxU reaction^ •_ r.sortia have ..pittoed; and 
T the Also examined was test!-' whether higher interest rates 
Rank mania! advertising: Not. sar- asiS. the straqjth of the dollar 
prisingAy consumers were ^weH wonld'' brhig to an end toe 
aware that the -'famous- actor- letagest -biggest- boom in 


been the first tentative assign- 


ments from toe professions — cropped up in many of the 
especially accountants and presentations. Midland 
solicitors. Some of toe trends used it to evaluate toe package, 
were reflected in the papers at and the appeal of its Griffin 


the. conference, .notably in a , Savers ^scheme for toildnen— it was only doing it for the money- market ..'£0Beaicts hMoiy, 
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If you plan ahead 


you stay ahead 


9 


When you invest in a Merlin phone 
system from British Telecom,you invest 
in the future. 

Because not only will your system 
be tried and tested but it can keep pace 
•with your company’s own expansion 
plans and be ready for further enhance- 
ments as technology moves ahead. 

Or are you happy to continue living 
in the past? 
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Advertising isn’t an exact^^H^^^cience. Nobody gives you 
a money-back guarantee on your investment. 

But look at how the most successful advertisers in Britain 
chose to minimise the risk. 

They allocated the major part of their budget to TV 
Procter and Gamble, for instance, have a large repertoire of 


cigarette advertising on TV was banned in 1965. 

In this context, it’s interesting to look at the Government’s 
decision more closely. 

Because they banned cigarette advertising on TV but not 
on other media. 

Could Harold Wilson have known that the pound in your 


i'V " ^ 
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household goods that are all household names. And they 
dearly believe in putting their packets on the box. 

For many years now, they’ve been consistently washing their 
dirty linen in public 

However; it isn’t just the soaps which are popular on TV 

If you want to get famous, get on TV 

^ Cereals are, too. 

q According to MEAL (Media Expenditure Analysis Ltd.), the 
major cereal company poured 96.9% of their advertising budget 
into TV 

q By steadily increasing their MEAL TV spend, they established 

their supremacy on the breakfast table. 

^ A marke ting lesson which may seem simplistic, until you 
look at the other companies at the top of the table. 

Over the years, their commitment to TV has been consistent 

^ Mars have been putting astronomical amounts into their TV 
advertising; Pedigree Petfoods have a long heritage of selling 

” their cans in the best way they can. 

- 1 in only one company near the top of die table doesrit 

0 ' put most of its budget on TV 

The exception that proves the rule; 

A large tobacco company. 

< g ut maybe this has something to do with the fact that 

ir“v — A~NP CHANNEL 4 THE B~i 


pocket is better spent on TV than anywhere else? 

It seems likely. So it seems that very few people are labouring 
under any illusions about the selling power of TV 

Least of all big, successful companies. 

! But what about companies with less money to spend? 

It’s not size that counts. Its what you do with it. 

Last year; half the brands who advertised on TV spent less 
than £100,000. 

As Andy Wirhol once said in a different context, these days 
anybody can get famous on TV 

For instance, the TV advertising for Cuprinol gave them a 
42% rise in volume sales. 

Max Factor launched Colorfast on TV and then watched it 
become the fastest growing brand in the market 

Fosters achieved a staggering 10% of the lager market in their 
test area (London) within one year of the TV campaign starting. 

And Wang experienced a sales growth of more than 65% 
after their TV campaign. 

Vblume of new orders grew to over £40 million. (Not a bad 
return for an advertising investment of approximately £100,000.) 

These (and many other success stories) owe a lot to the simple 
fact of picking the right advertising medium. 

That’s how Procter turned a gamble into an investment 1 

EST VALUE TV IN THE WORLD 
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Yet another damper on youthful enterprise 


BY MICHAEL DIXON 


XT) BE glad if any reader could 
identify for me the UK 
** employers’ organisations " 
which “gave firm support” to 
a certain proposal in the 
Government's latest White 
Paper on education. 


could of greater use than subject- 
UK learning especially for young 
dons” people intending to work out- 
rt” to side the groves of academe. 

' the The heads would dearly like 
WJute i 0 reduce the stress on swotting 
for test papers. But not even 


The proposal is to inject yet the independent schools’ chiefs 
another set of public academic feel they can afford to do that 
examinations into the lives of The reason is that fee-paying 
the country’s young people, parents tend to count the 

Called “Advanced Supplement at tainme nt of good grades in 
tary levels ” and scheduled for pu blic p* 3 ™? above all else. The 
introduction in 1939, the extra parents' reason for doing so Is 
exams are intended to be taken that not only universities 
by young people already jj Ut increasingly employing 

working for the full Advanced- organisations insist on examina- 
level ordeal at l&plus. The idea success as a prerequisite 

is that each new AS subject f or entry. The employers’ 

will require about half the reason is apparently that they 
study time of an A level proper, imagine (daftly in the view of 
Given the names of the most head teachers) that ability 
employers who supported such to acquire the know-that kind 


an officious encumbrance. I 
might be able to introduce' them 
to the numerous head teachers 
who have talked with me 
recently. They include the 
heads of some of the most 
academically successful inde- 
pendent schools. 

The heads unanimously 
believe that public examina- 
tions already overburden 
schools. They see that, even 
with just the 16-plus exams 
and Advanced levels to cope 
with, teenagers have to expend 


of learning tested by the exams 
is essential for success in know- 
how activities such as active 
managerial work. 

Unless the school heads don't 
know their business, the effect 
of the additional AS levels 
would seem sure. More teen- 
agers will spend more time mug- 
ging up knowledge of little use 
in most jobs, to the further 
neglect of other sorts of learn- 
ing which are of greater use. 

While at a loss to imagine 
why employers should want to 


too much effort in mugging up hamper the economy in that 
knowledge of academic subjects.- jway, Z can guess how the 
As a result they have far too. ‘decision to inject the additional 
little time for broader, un-» .-lexams probably came into the 
examined educational activitiesLiheads of the bureaucrats who 


advise Sir Keith Joseph as 
Secretary for Education and 
Science. 

For a long time they have 
been hearing complaints that 
the emphasis on passing the 
Advanced-level public e xams 
leads pupils into narrowing 
Specialisation of study from an 
early age. Usually they con- 
centrate on either numerate or 
literary studies, but not both. 

Narrowing 

From the apparent fact that 
the pressure of A-levels causes 
a problem by harmfully 
narrowing young people’s 
understanding, bureaucratic 
logic probably leads to the 
inescapable conclusion that the 
answer must be to add on a 
further set of exams to broaden 
the said young people out again. 

What seems to underline that 
peculiar kind of t hintring 15 an 
assumption that the more mug- 
ging up of academic knowledge 
for exams which is done by a 
country's young people, the 
more capable they become in 
every desirable way. But there 
is evidence that it is a danger- 
ous asumption, especially in a 
nation that needs to cultivate a 
far more innovative and enter- 
prising younger generation. 

For one thing few of the 
countries which appear to sur- 
pass us in such qualities are 
nearly as obsessed with public 


examinations as the UK. For an- 
other, there is a warning in the 
history of a further country 
winch was. It Is China, cm which 
I’ve recently read two books 
written 28 years apart (A Short 
History of Confudan Philo- 
sophy by Uu Wu-Chi, Pelican 
1955. and Cultural Atlas of 
China by Caroline Blunder! and 
Mark Elvin, Pbaidon 1983). 

Each of them emphasises a 
sharp change in the Chinese 
chancier. Up to about 1400 AD 
the country was outstandingly 
enterprising and innovative. Its 
discoveries and developments 
included not just gunpowder 
and firearms, but 'navigational 
instruments, woodblock print- 
ing, and textile machinery very 
nearly as advanced as the spin- 
ning frame produced by Ark- 
wright in the 19th century. 

But then, suddenly, the 
enterprise and innovation dis- 
appeared, leaving China with a 
lack of modern technological 
and scientific development from 
wihcfa it has yet to recover. 

Both books raise the ques- 
tion why that happened. And 
bath point to the same answer. 

Although China began select- 
ing people for some, official 
posts on the basis of academic 
exams before 100 BC, most 
activities offering money, time 
and liberty to make and do new 
things remained open for over 
a millenium therafter. 

Then the restriction of worth- 
while career opportunities to 
those who passed the exams. 


which were centred on know- 
ledge of approved literature, 
quickly got tighter and tighter. 
Soon entry to any job with 
discretion and resources was 
strictly for “graduates only.” 
Oddly enough, that development 
took place around the same time 
as China’s inventiveness 
vanished. 

"... the energies and aspira- 
tions of the ablest men were 
nearly totally absorbed into a 
• continual scholastic competi- 
tion, the more so since passing 
a regular repeat examination 
was required for the retention 
of the lowest-level degree,” says 
the Cultural Atlas of China. “It 
may be noted in passing that to 
find the explanation of why 
China did not develop some sort 
of modem science out of her 
own rich medieval empirical 
and speculative traditions, we 
do not have to go much 
further ...” 

Employers might do well to 
consider bow much further the 
UK has to go in its obsession 
with exam-passing before mug- 
ging up subject knowledge 
totally absorbs our inventive 
and enterprising energies. 

There is no safety in the 
argument that, unlike China, 
we have exams not only in 
literature-based subjects, but 
also in sciences- While the 
educational establishment 
seems largely to assume that all 
new technological development 
is preceded by scientific re- 


search, the case is very often 
otherwise. 

Many if not most techno- 
logical advances originate in 
someone spotting that some- 
thing new might profitably he 
done automatically, and visualis- 
ing and knocking out the pro- 
totype of a device that's likely 
to do it. The creative people . 
capable of that sort of activity 
are mostly called engineers. 
The kinds of kno wledge they 
need are in important ways 
different from the ki nds re- 
quired by academic scientists. 

A case in point is the study 
of physics.. A goodish A-level 
in that expansive t opic is 
generally regarded as essential 1 
for entry to a higher course 
in engineering, not least 
because few A-level courses In 
engineering as such exist. 

What engineers need f rom t he . 
study of physics is understand- 
ing of “big” phenomena such 

as viscosity and rotary motion. 
But Dr John Adkins, the 
Cambridge University physicist, 
tens me that study of such big 
phenomena has tended to be 
dropped from A-level courses 
In the topic to make room for 
ex tra emphasis on what 
research physicists feel is the 
more exciting study of micro- 
scopic particles. 

In the circumstances, before 
telling me who were the 
employers supporting the extra 
warn, anyone knowing them 
might be wise to sell his or her 
shares in their companies. 
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Corporate 

Finance 

c£24,000 

We have been mained by a well established 
Merchant Bank to recruit an executive tor 
their rapidly expanding Corporate Finance 
Department. j i 

The successful candidate will have had afegal 
training and three years eaqpenence wim a 
Merchant Bank or firm of Stoplcbtdcas. A 
detailed knowledge .of Stock Exchange 


to take the lead in a wide variety of projects 
and conduct negotiations at senior levels. 
An attractive, remuneration, package is 
available. 

Interested applicants should write enclosing a 
curriculum, vitae to Neal Wyman BSc 
ACA, Manage*; Corporate Finance 
Division, 23 Southampton Place, London 
WC1A 2BP or telephone him on 
01*404 5751 quoting ref. 3681- 


Midiael Page Partnership 

International Recruitment Consultants 
Loudon Bristol Bi rmi nKbam MtndjesttxLeeds Gfea*cwr. 
Brussels New Vbrit Sidney 


Channel Islands Investment Management 

Head of Private Clients 


Our Clients are the International 
British Merchant Bank providing an active and rapidly 
expanding Private Client Portfolio Management Service 
based in and run from the Channel Islands. 

V\fe have been retained to help find an outstanding person 
to lake charge of lhis side of their operation, who can 
provide a rare combination of investment. Administration 
and Man management skills in mis exciting and thriving 
financial communSy 

We seek a Private Cfient specialist probably aged 35+ , 
who has in depth experience within a Merchant Bank, 
Stockbroker or Tost Company, of Int er n a t io nally based 
clients and portfolios and worid-wdp -marked 
should be able to give leadership together with technical 
competence. A degree level education and/or- the Stock 
Exchange/a professional qualification would be helpful. 


it is stressed that whilst considerable research advice is 
available from the rest of the organisation, this is a 
decision-making role and carries high future prospects. 

The remuneration package that our Clients wffl negotiate 
with the successful candidate wffl fully reflect these 
responsibilities 

Initial interviews wfll take place in London and appficanfe 
should reply in the first instance to Keith Fisher, quoting 
Ref. 629, at Overton Shirley & Barry Prince Rupert House, 
64 Queen Street, London GC4R f AD. Telephone: 01-248 
0355. Ail enquiries will be treated- in total confidence and 
no names will be released to our Client until after a 
preliminary discussion. 


in nxN.iT joml swCHjwsuicnCNca&giANis 


DIVISION AI 
CONTROLLED 

Retail — International 

Arthur Guinness and Sons PLC has identified Retailing as a 
major growth sector for the Group on an international basis. 
The recent acquisitions of Martin the Newsagent and 
Neighbourhood Stores (7-Eleven convenience stores) plus 
the LaveW CTN and Drummonds pharmacy chains, give the 
Group 700 plus retail outlets in the UK. 

Additionally, the Group has acquired a leading speciality 
food importer/distributor in the USA, which services the 
retail trade throughout the USA. 

We wish to appoint a Controller for the Retailing 
Division to take responsibility for the review and assessment 
of the operational and financial performance of the companies 
that make up the Retail Division. 

Candidates, preferably in the age range 27-35. must 
have demonstrated exceptional progress to a senior financial 
role in a substantial retail organisation. They are likely, though 
not necessarily, to be qualified accountants with a good 
degree and/or an MBA. Sound commercial acumen coupled 
with an analytical mind and strong inter-personal skills are 
essential requirements. The appointment has considerable 
career development potential in financial or general 
management in a rapidly expanding and profit orientated 
Group. 

The location is the West End. Salary will be set to 
attract the best candidate and ocher conditions reflect major 
company practices including car. 

Please write in the first instance, derailing how your 
background meets the above requirements, to John Smiley. . 

GUINNESS 

Arthur Guinness & Sons PLC. Botfiam House, 

Twyfbrd Abbey Road, London NW10 7RR 


Executive 
Job Hunters! 

£20,000 p*su + + 

FACT: There are more executives seeking top jobs than 
there are jobs available. 

PROBLEM: How to secure a new postion easily and 
confidentially. 

SOLUTION: Ask experienced professionals to help you. 
We advise on your career options, disign a personal marketing 
plan, and work with you in team work to locate your next 
appointment 

London is the executive recruitment centre for (he English 
speaking world. Through our network of contacts, information 
systems and technology, over 809b of our clients have identified 
unadverlised vacancies. 

We charge you fees for our work — it could be the best 
investment you ever make. 

. Contact us today. An initial meeting is free. 

Expatriates enquire about our 
EXPAT EXECUTIVE SERVICE. 

Connaught 

Executive Management Services Ltd, 

32, SaviJe Row, London W1 01-734 3879 


APPOINTMENTS ADVERTISING 

Rate £37.00 per single column centimetre 


Group 

Taxation 

Manager 

Major Insurance Group Crfy of London 
Late 30s-Mid 40s Salary to £30,000 + Generous Benefits 

A leotfrng insurance cmdinveslrrienf group, one of the UK's top 50 com ponies, this 
orgemisationhos a signific an t presence in He business, pensions and general insurance 
and Is active in a number of important markets overseas. 

A successor is sought to the Group Taxation Manager who retires in December 1985. 
The chosen candidate will be: 

—A qualified Accountant orra-Revenue Inspedor wilh insurance experience 

- An effident manager of taxation staff 

—AcreaJivelWnker.ccvabte of expanding the fra planning rofe _ ' . 

—An accompl ished communicator, able to deal with fellow professionals and 
company personnel of all levels. 

25% of profits are derived from overseas openrftons, hence experience of foreign 

taxation {particularly U-S-iaxJ is important , ‘ 

This post presents an excellent opport u nity fo e a n a mb inoustocspeaaKstto develop 
an Important area of Group finance. ^ 

The remuneration package, which aiducfesa<x>mparwcaiyKXi-contributorype»stpflu 
low rate mortgage, profit shoroonda fan gao f other benefit^. r^eetsthewapprtomAoFM 
this appointment Assis ta nce w it h relocation is available. ' _ • J? r :■»** f 

Please apply in strict confidence quoting rrference 899/FT. Slating age, qualifications 
experience and present remuneration fcx- . 

CB-LmneH limited 

7 College Street, Noftingham. 

MANAGEMENT SELECTION CONSULTANTS 
NOTTINGHAM • LONDON 


THE OMYERSnY 


VICE-CHANCELLORSHIP'. . 

A JofaE CommittM fan bra «st«b- 
lithad by the Council and ttm 
Sonata o| tha University. under- the 
Chairman rtJp of th« Pro ai dant of 
Coe null, to noraiNfa » successor to 
th» . lata .Emeritus Professor R. F. 
Whalan. In tha roesmnne, Professor 
J.;/. Ntutuirv has bean appointed 
Acting Vice-Chancellor. 

The ' Joint ConmittM is assembling 
a Hat . of Aon who might be con- 
sklered . for-, appoint m ent, and has 
‘a stood *« n ui nb si of people to make 
suggestions. The Committee wi afc a s 
Its ra qe n i as -to be as wMi as 
possible sad ‘invitee .anyone who 
Would: - like to - suggest a name or 
names t«> writ* niefetabiy before me- 
an* of April 198S to: . 

The PrMdeat of tbs CooncO . 
‘rid University ' of . L iv e r goo f •< : > 
ro Box 147. Uvernoof U8 3SC 


Innovation with a Major Merchant Bank 

INTERNATIONAL 
CAPITAL MARKETS 

Our client is one of the U.K’s leading Accepting Houses. Its capital markets 
division is recognised not only as one of the leaders in its field but as a highly 
innovative force in this competitive market. Rapid expansion of these ac- 
tivities has created openings for two professionals to join the business 
development/new issues group.... 

YOUNG CAPITAL MARKETS SPECIALIST 
to £25,000 

Working as part of a team responsible for a particular geographic area, the 
successful applicant will become involved in the full spectrum of capital 
markets products. This is seen as a particularly broad role, assisting in both 
business development and the actual execution of new issues. This is an ideal 
opportunity for a top calibre person with relevant experience who is seeking 
their first career move. 

JAPANESE MARKETING 
£25-35,000 

The applicant must be a top calibre person able to contribute immediately by 
developing and arranging capital market transactions. This is a high profile 
role involving, frequent contact with the London and European- offices of 
Japanese securities houses, insurance companies, banks and industrial com- 
panies. The successful applicant will also liaise closely with the Bank’s Tokyo 
office in the development of its Japanese business. Applicants will have at 
least three years, capital markets experience, ideally with involvement in the 
Japanese market. 

For both these positions, we are seeking highly-motivated individuals who 
‘ possess a high degree of numeracy, creativity and deal orientation together 
with proven interpersonal and analytical skills. Opportunities for career 
development are excellent. 

In the first instance please contact Felicity Hother on 
01-588-6644, or send a detailed C. V.'io the address below. 

AH enquiries and applications wW be treated in strict confidence, 

Anderson, Squires ' 

Bank Recruitment Specialists A 1 O • ““ 

85 London Wall, London EC2 f\naerSOn> OtJUlTeS 


APPOINTMENTS ADVERTISING 
APPEARS EVERY 
THURSDAY 


SHEPHERD, LITTLE & WEBSTER LTD., 

Banking Recruitment Consultants ... . 


OPERATIONS MANAGER to£25,000 + Car 

An expanding International bank have a vacancy for a fully experienced bank operation* manager 
aged 30/40 years. The position covers the - day .to day administration of -Gash department. 
Documentary Collections, and Foreign Exchange Administration with the responsibility and control of' 
ppprox. 25 staff reporting through 3 Heads of Deportment. Weal candidates will have also gained 
experience In telecommunications, SWIFT ond other operating systems. 

Please contact Stenda Shepherd ' • " 

FOREIGN EXCHANGE DEALERS £18/£30,00a 

As part of continuing, growth patterns based upon successes in the markets two leading banks are 
seeking addWanai spot dealers.' One is a senior post trading -mafor Currencies the other an 
opportunity for an experienced spot coble deafer. 

Please contact David Uttle 

HEAD OF LEGAL DEPARTMENT 

This position becomes available through the retirement of the present Incumbent. Suitable 

applicants are uniike/y tube aged under 40 years or earning iess than £25.000 p.a. 

The department of 12/13 personnel handles all the banks legal affairs ranging frdm mortaaaes and 
debentures, perfection and charging In respect of overseas registered companies, documentation ’ 
and advice to the branch network on lending and recovery matters outside of their scope 
The Head will be responsible for monitoring thewhate operation, formulating proc edu res c*nd' the 
handling of complex cases for a UKand International network at branches established In70 countries 

worfdwfcfo. ' , • « 

This senior banking appointment requires a person wtth Am/ AOS or legal qualification who Is well - 
versed in legal matters from within banking. ^ H ’ n°uweti - 

Please contact Pouf Trumbte 

U.K. LENDING OFFICER 

A®* an oriehlnOWithln Iheir lending area fora Gradual* 
bankdr Wily conversant with oil aspects of property lending. Aged 2S-35 years Ihe KucncrafUi 
ormlfermt will ho anti rrf n <mnll nrnfoccUvMl ! 1 1110 5UCC«StUt 



RJdgway House, 
41-42 Kin q Wi Ilia 


King William Street, London EC4R 9EN 626 1161 



City of London 


€.<£ 15,500 


A young qualified ACMA is required to assist in the development of findnriai 
reportingand control systems withiri the finance Division of U.K. Banwria ■ 

rvnononrp hf IaWP eralo hi iHnatanf /vmfml m - r . . ■MMK... i 


a multi-outlet industry, together with first class investigatory and arSyticai 

In addition to the quoted salary, the Bank provides a norvcontributorvoencir 
SCh6rne an ^ frin se benefits, includinghS 

Applications, enclosing a comprehensive curriculum vitae, should be sent to 

N- Jefferis, Esq., Personnel Manager, liHltllan 

Support Services (UK Banking), v 
Midland Bank pic, 

Poultry, London, EC2P 2BX. 
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Appointnien Is 
Wanted 



Head of Administration 

INVESTMENT MANAGEMENT 

Ttaa Company: This is the highly successful London based subsidiary of a Swiss private 

bank: which specialises in international fund management. Its accounts' 
range from private clients to investment trusts and pension funds and 
the office is also responsible for advising on a number of off-shore bond 
- funds. Money under management is growing rapidly and the office is 
expanding so that the need to appoint an experienced administrative 
executive has arisen. 

The Role: The Head of Administration will be responsible to the Managing 

Director and work closely with the Company Secretary, taking charge of 
a staff of eight. The task is to bring the most efficient management to 
the settlements, valuations and accounting functions and to introduce 
and manage new systems when appropriate. Efficient liaison with the 
Head Office is also an important part of the job. 

The successful candidate will also be expected to become secretary to 
the bank's investment trusts. 

QuiWkait fani: An experienced administrator who may be a qualified Accountant or 

Secretary is needed for this key position. Excellent management ski Os 
combined with an ability to pay close attention to detail and a good 
technical knowledge of international settlements procedures in equity 
and bond markets are essential. The ideal candidate, who will probably 
be aged between 35 and 45, will be energetic, highly organised and 
prepared to take the initiative in making changes to existing procedures 
within the bank. 

Compensation: This is a vital and challenging appointment. A very attractive package of 
cash and fringe benefits will be offered. 

Please write to: 

Box FT7905, St James's House, 4/7 Red Uon Court. Fleet Street LONDON EC4A 3GB. 



<>£22,000 + benefits 

Legal Sc. General is a large insurance and investment group, one of the UK’s 
top 50 companies, wiih a leading position in life and pensions business and a 
significant presence in general insurance business both in the UK and 
internationally. 

The rapid changes taking place in the financial services market have led to the 
creation of a strategic marketing department reporting to the Marketing 
Director. This important move gives rise to a vacancy for a Marketing Finance 
Manager who will play a key role in shaping the future of Legal & General. 

As a key member of a small specialist team, you will be involved in strategic 
planning and marketing research with a pronounced emphasis on the 
development of original ideas. 

This senior position demands proven financial marketing experience, 
probably gained within a bank, building society or similar environment, 
together with the initiative, determination and persuasive communication 
skills necessary to help shape the future of Legal & General throughout the 
80’s and into the 90’s. 

The ' remuneration package includes a car, non-contributory pension, 
subsidised mortgage and a range of other benefits. Assistance with relocation 
is available where appropriate. 


Interested candidates should write for— 
JJB. Craddock, Marketing Director 


Temple Court, 11 Queen Victoria i 
London EC4N 4TP. 
quoting reference FT 853. 


General 


Strategy 

Consulting 

Insurance 


r Capital Markets n 

Arbitrage Unit 


McKmsey & Company wishes to recruit as consultants for 
its London office, high-flying professionals of outstanding 
ability with expertise in die insurance industry. 

The people we seek will be 27-32 years old. with 
excellent academic qualifications and a record of 
achievement and advancement in a blue chip company. 
They wili be aiming to broaden their career horizons and 
their general management skills by moving into top man- 
agement strategy consulting. They could well be working 
within the insurance industry in broking or underwriting, 
.In information systems or in a commercial or planning 
function. They could equally be working for organizations 
servicing the insurance industry such as accounting 
firms, stockbrokers, or systems houses. 

Me Kinsey is die pre-eminent management consulting 
firm in the U.K. and throughout the world. We specialize 
in advising the top managements of leading companies 
on important strategic, organizational and operational 
issues. Our aim is to work closely with our clients to help 
them make and sustain significant improvements in 


performance. The Firm continues to expand in all areas 
of operation. 

A career in the highly stimulating, professional 
environment of McKinsey offers exceptional oppor- 
tunities for ambitious managers to: 

• Address major strategic issues in leading companies 
and institutions. 

• Work with senior managers within client organizations. 

■ Tackle a wide range of important problems. 

• Expand their general management skills. 

To reflect the calibre of the people we are seeking, the 
compensation package and career development prospects 
offered wili be exceptional. 

If you are interested in becoming a consultant and 
consider that you have the necessary qualifications, 
please send a complete CV, in the first instance to Nick 
Baker, 2nd Floor, 31 Southampton Row, London 
WC1 B 5HY. (quoting ref 230). 

We will of course ensure strict confidentiality. 


A major international Securities House is 
seeking to recruit a Senior Manager for 
their recently established arbitrage unit' 
which is active in all aspects of hedging, 
futures, bonds and swaps. 

The successful candidate will assume 
direct responsibility for the treasury 
function and will be an integral member of 
an established team. This vital role will 
involve a variety of activities including 
covering the bank’s position in the bond 
markets using FX/futures/options. 

Candidates, probably aged 
around 30, will, have a good 


knowledge of treasury products and 
securities with particular emphasis on 
markets in Europe and the Far East. 

Salary will not be a limiting factor to 
applicants with the dynamism and ability 
to maximise profitability in this 
challenging market sector. 

Candidates should contact Chris Smith 
on 01*404 5751, or write to him, 
enclosing a detailed CV, at the Banking 
and Finance Division, 23 Southampton 
Place, London WC1A 2BP, 
quoting ref 3485. 


Michael Page Par tnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow 
Brussels NewYbric Sydney 




Bank Economists 

Midland Bank has a number of vacancies in 
its Group Economics Department in central 
London. The successful applicants will join a 
team of about twenty professional economists 
analysing and forecasting developments both 
In the UK and abroad and Interpreting the 
implications for Midland Bank and other 
Group companies. 

It Is probable that all those appointed will- 
have a second degree and/or relevant 
experience, but exceptional candidates with 
good first degrees (or expected to obtain them 
this summer) will also be considered. Knowledge 
and experience in one or more of applied 
financial economics, econometrics. Industrial 
analysis and developments in overseas countries 
would be an advantage. 

The positions will command salaries of 
between approximately £10,000 and £15,000 
according to qualifications and experience. They 
will be offered in the form of contracts for 
between 2 and 5 years. Vacancies exist now, but 
we would be interested to receive applications 
from those able to commence work at any time 
during the next six months. 

Further particulars can be obtained from: 
Group Economics Department, Midland Bank pic, 
Heed Office, Poultry, London EC2P 2BX. 

Tel: 01-606 9911 Extension 2736 

Midland 
■W Bank 


NORWICH UNION INSURANCE GROUP 

Assistant 

Manager 

VENTURE CAPITAL 

A vacancy has arisen In Norwich for an Assistant Manager 
for the venture capital subsidiary of the Norwich Union 
Insurance Group. 

The successful applicant will have at least three years 
experience bi the venture capital fleJdjrood anajytteU skills, 

balanced Judgement and fluency In verbal wd written 

communication. Salary will be In the range Cl 4,000- £16^00 
per annum depending on experience. 

In addition, we offer fringe benefits Including norvcOTtiJutwy 
pension arid life insurance, mortgage tt 

aqualilying period, flexible working hours and excellent 
sports and social facilities. 

Write for an application form to: | 


Leading Merchant Bank 

SWAP PROFESSIONAL 

Salary Highly Negotiable 

Our client is a major UK merchant bank, with an established presence in the 
swap market. The bank has demonstrated a strong commitment to this area 
and its expanding business has created the need for an additional swap 
professional. 

Working in the London unit of a global swap team, the position demands an 
extensive knowledge of currency and interest rate swaps, and involves manag- 
ing transactions from marketing through to documentation. 

The successful candidate, whose experience will have included at least one 
year in the swap market, can expect a highly competitive salary together with a 
full range of benefits. This is an ideal opportunity for applicants wishing to 
broaden their .swap experience to include a greater marketing and capital 
markets element with a prime banking name. 

In the first instance, please contact Felicity Mother. 

Telephone: 01-588 6644. 

Alt enquiries will be treated in the strictest confidence . 


Credit and Insurance Manager-Europe 

Eaton Limited, part of Eaton Corporation-a US. mutti-national Group, 
manufacturing high technology products is seeking a Credit arid Insurance 
Manager to be based at Headquarters In Hounslow West London. 






Risk Management Programmes in our facilities in the U.K. and 
throughoutEurope. 

Essential background will include a relevant degree and/or professional 
qualification With several years experience specifically in the field of international 
Crerfit and Collections. 

The successful candidate, who will be 35-45, win be offered a competitive salary 
and an attractive company benefits package which includes a car and private 
metfical insurance. 

Please write with full C. V. to: Georgina Greening, Personnel Manager, 

Eaton Limited, Eaton House* Staines Road, Hounslow, Middlesex. TW45DX. 


F;T 


Anderson , Squires Ltd., 

Bank Recruitment Specialists 
85 London Wall, London EC2 


Anderson, Squires 



FRANCHISE 

DEVELOPMENT 

MANAGER 

Our client is a major U.K. automotive component manufacturer 
servicing the aftermarket sector through a mixture of man a g ed and 
franchised sites. 


Miss P D Scott 
H.O. Staff Superintendent 
Norwich Union 
insurance Group 
Surrey Street 
NORWICH NR1 3NG 


NORWICH] 
UNION JrJ 
INSURANCE BBS 


franchisees in the U.K. and ultimately overseas. 

Candidates will be well versed in the concepts of franchising and its 
implied negotiations. Motor trade related experience could be helpful but 
not crucial 

Salary indicator is around £18,000, but flexible to reflect experience. 
Good benefits include car and relocation assistance to the Mid lands . 

Please apply in strict confidence with details of age, experi enc e, 
qualifications and earnings, quoting reference no. 0309 to: 

QMS Recruitment 

Quorn House, 6 Princess Road West 
Leicester LEI 6TP 


Several of our Merchant Banking clients wish to expand and strengthen their Investment 
Departments in the Management of both Private Clients’ and Pension Funds- Candidates 
aged between 25/35 years, will be graduates with several years’ experience of Fund 
Management with a Merchant Bank, Stockbroker or Financial Institution. 

Highly competitive remuneration packages will be offered together with the usual banking 
benefits. 


"Til iTTTiiTTT 


Due to increasing demand for the services of its Corporate Finance Department our diene, 
an Accepting House, wishes to recruit two additional Executives. 

Applicants should be aged 25 to 29, have a good degree and hold a professional 
qualification (AC. A. or Solicitor). Some experience of corporate finance work would be 
an advantage. 

Competitive salaries will be paid together with the usual bank benefits. 

Please telephone, or write enclosing a detailed Curriculum Vitae to, 
Peter S. Latham (Director) 

JONATHAN WREN & CO. LIMITED. 170 Bisbopsgate, London, EC2M 4LX. 

Tel: 01-623-1266. 



BANKING 
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Corporate Finance 
Executive 

London/Manchester 

NM Rothschild & Sons Limited wish to appoint an additional Corporate Financial Executive. 
The person will be appointed to The Corporate Finance Department in London and after six 
months would spend the following three years as a member of our expanding Corporate 
Finance team in Manchester. 

The post will provide first-class career development opportunities far either a qualified 
solicitor or accountant who has gained experience with a leading City firm, or someone 
with 2 to 3 years' corporate finance experience gained in a merchant bank or with a major 
stockbroker. 

Remuneration win be competitive, and the Company provides excellent benefits, including 
profit-sharing. 

Please send a fall curriculum vitae to: 

The Personnel Director, 

NM Rothschild & Sons Limited, 

New Court. St Swithin’s Lane, aR/v 

LONDON EC4P 4DU. jftgjTOeft 

N.M. Rothschild & Sons Limited 'Wf' 


U K.Ta.xat ion Specialist 

c £20, (XX) +Benefits 

Tfw Ttnyat Ttantr nf fnrtari? jc Gmadtj I parting infwnatinnal hank and the fourth 
largest in North America with financial intercstsic over 100 subsidiaries and affiliates 
throughout the woritl 

Currently we arc seddr* allK. Taxation Specialist for a newpositkxi based la 
Loudon and reporting directly to Head Officers Corporate TaxaiionDq>artment.The suc- 
rt^xfiil ranriftfare wfT? fie rgsyoiKitrielbr the pr eparation of the UK. tax comp ot aiions 
for the Bank and its UK. subsidiaries and the agreement of txs liabilities with ifae Inland 
Revenue. In addition theTsoc SpedaHsTwiMiaise betweenUK. management and tbe Bank’s 
Head Office Taxation Department in Canada on all tax aspects of the UK. operations. 

Aged tip to 30 years of s^e, candidates should be qualified accountants and have 
at least two yearspost qualifying corporate tax experience gained preferably though not 
necessarily; in a mafoacymintitigfim or the financial serrices industry 

A salary of up to £20,000 toU be offered, together ’with an excellent employee 
benefits p ro gr am me. 

Please write ~with a c omp re h ensive CAT to Md Johnson, Bzrsonnel Manages 
The Rojal Bank of Canada, 99 Bisbopsgate, London EC2M 3XQ. 

g^THE kOY^L BANK OF CANADA 



Assistant Fund Manager 


Far East Markets 


City based 


This is on outstanding opportunity to farther develop your career in Internationa] Inv estm e n t 
Fund Management with one of the UKs leading financial services institutions. 

As a member of the Pacific Basin team you will be involved in a wide range of analysis and 
dealing activities and will also be expected to contribute to the formulation of investment policy 
for tbe region. The job would appeal to those aHe to demonstrate initiative and enthusiasm 
necessary for active participation in the dayto-day management of funds in excess of £14 billion. 
There will be some opportunities for overseas travel. 

Ideally in your mid-20 s — and educated to degree level — you should have specific knowledge 
of the Japanese market and possibly other Far East Markets as weQ. A tnfammm 2/3 years’ 
proven experience in analysis work in a similar environment is **wwHal- 
We offer a competitive salary and an attractive benefits package as 
expected from a major financial institution. 

Please write with fall details to Ml R E. Ives, Personnel Manager 
(Investments), Legal & General Assurance Society Lid, Temple Court, 

II Queen Victoria Street, London EC4N 4TP. 



General 


Credit Analyst 


Merchant Banking 


City 


The expansion and diversification of our Lending activities has led to the need for 
a CREDIT ANALYST to join a small team. 

Applicants should ideally be graduates, aged 23-26 with one or two yearsf 
relevant experience with a major international or merchant bank in the UK, and 
should be highly numerate, articulate and able to communicate at all levels both 
within the Bank and outside. 

This appointment will challenge a professional and motivated person who is 
looking for a career in a Merchant Bank and offers excellent prospects for 
progression within the Department 

Tbe position carries with it a highly competitive remuneration package with all the 
usual City benefits, including subsidised mortgage. 

Please write with full CV to Miss C. A Parker. Personnel Officer, Charterhouse 
Japhet pic. 1 Paternoster Row St Raufs, London EC4M 7DH. 


CHARTERHOUSE JAPHET pic. 


INSTITUTIONAL SALES/PRIVATE CLIENT 
EXECUTIVES/FUND MANAGERS/ASSOCIATES 

We are a young, very dynamic and rapidly expanding corporate finance bouse 
who urgently need frustrated and ambitious executives to join our City 
based dealing team. 

Remuneration is very Ugh for those with established clients, and contacts, 
within the investment community or those who can convince us they have 
tbe ability to achieve them. 

We intend to emerge at the very fore of the coming changes in the City 
and require talented executives to realise the fall potential of the many 
new opportunities available: Age immaterial 

Telephone on 01-387 9111 and ask for Miss Woods/Mr Longworth 


U.K. and worldwide £20-£30,000 

International Bankers 

Our client is a major British, interna tio nal B arik. Already amongst the top 
banks in the international league, its de m anding business plans call for the 
recruitment of a number of highly talented young bankers. 

Their performance will be proved in mainstream b ankin gpositions, of 
varying seniority, to be filled in U.K. and worldwde. Ihev wU be 
graduates aged mid-20's upwards, whose training will nave been busmess- 
orientated and experience gained most recently in banking. 

Commercial, merchant and clearing bank experience is equally regarded. 
Acceptable functional areas within these banks are of tee wi dest —■ tot 
instance corporate banking, electronic ban king , marketing, treasury, 
operations — or specialist industries such as aerospace, shipping or 
commodities. 

What matters is that natural talent and exacting tr ainin g should have 



Performance Management Limited 


MANAGEMENT CONSULTANTS 


Pensions Controller 

LONDON c£24,000+ Prestige Car & Benefits 

This highly successful mid wefflkrxwnorg ara s a tionmtheseivkE industry hasaUJC. 
Pension Scheme of £75m. assets. £lOm. total income, 13,000 members and 3.000 
pensioners. 

The Pensions ContraBerwffl be expected to matotam and devefopfbemodsuftabie 
package of benefits to meetthe requirements of the Pension Scheme Membership, andto 
provide every member and pensioner with a first dass service. 

There isa wide variety ofwork in admirastratior.persomd and legal matters, as we5 as 
investments and property management. Reporting tothe Head of Personnel, the person 
appointed wfil control the pension department to achieve effective management of the 
pension funds and related activities. 

As weB as a competitive salary, the position Garries with it substantial oceoriwe benefits, 
including in particular medical insurance and share option arrangements. 

Applicants must have pensions management experience rdevant tothe c fefte ns i ons of 
our dient’s business. They must be persuasive self starters and able communicators. 
Membership of the PMI, backed by a relevant degree, vmMbeancbvkxtsadva^age^’,. 

tfyou consider you can meet these exacting - ' — r : - 

requirements, please senda fi£ CV. to:- •. . ...- ' 

The Reauibneiftltaiager, HRS, Bp ■ 

Executive and Management Search Consuftznts, ® I gp ■ 

Penthou se State; 5th Boot; Sovcelgn House, . - ■ ^ 

212 Shaftesbury Avenue, London WC2H8EA. 


B 


NORTH AMERICAN 
ASSISTANT PORTFOLIO 


We are one of the largest pension fund managers in 
London with a commitment to growth and excellence. 

We are expanding our international team and looking 
for a talented and ambitious individual to join the North 
American equity group, assisting our senior portfolio 

irurnagBr s. 

The applicant will have a very strong analytical back- 
ground, not necessarily in North American markets, with a 
minimum two years relevant experience. The ability to 
communicate well and weak in an invigorating team environ- 
ment is also important. 

Applications, including full CVs, should be sent to: 
lan Carlton, Personnel Manages; County Bank 
11 Old Broad Street, London EC2N IBB. 


County Bank 


FUND MANAGER-UK EQUITIES 

Wfe require a Fund Manager for our UK Department A 
minimum of one year’s experience in managing, or assisting in the 
man age m e nt o£ a UK equity portfolio is essential, "V\£ are looking 
for a man or woman who wants to generate their own ideas and 
take responsibility for implementing them. Our funds under manager 
ment are continually expanding and -career prospects are excdlent 

Salary will depend on experience. Benefits include subsidised 
mortgage and non-c»ntributory pension scheme. A share option 
scheme is to be introduced 

Please write with, full c.v. to 

C. H. Ross, Managing Director; Edinburgh Fund Managers pic, 

4 Melville Crescent, Edinburgh, EH3 7JB. 


EdiiiburgliFimd Managers pic 
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CITY OF 



ind women for the following 

Applies dors are invited from men 

"" city treasurer 

(Fort No. SP.101) 

. £19,440 + £486(4) to £21,384 

(Chief Officer’s Grate) - _ 

Following the appointment of D**?* 1 ** U roVwl 

Sea Borough Coundl. x successor » ’ ^oTdJinirt*’ tfc 

Treasury which employs some 55 Officer* to acwmiuster ™ 

Coundl’* financial affair*. ^ „* *».» Chief Officer*' 

The City. Treasurer, who will be a member of the 
Management Team, will be responsible far p * eenjoieHC 

tbe Council and It* Committees on ail aspects _ j,, ■ i:.-,.. 

fmMcTSS ™ d* S-..KW ImpItoriMS 

and objectives and for ensuring that the CouDO orders and 

are properly administered and accord with standing orders and. 

ocher financial regulations. 

The. successful candidate will have a clear mhiarig 
contribution which the City Treasury can make to the wrm. 

policies, management and aspirations of the . ’ twie rher- 
a knowledge of modem financial management technique*, TOgevwr 
with the adapdbflity necessary to introduce new and improved 

ThTdities of the post Will Include the Trt^urership of A* 
Carlisle Airport Joint : Committee (Carflsie City Council and 

Cumbria County Coundl). _ „ . ; 

Extensive, experience of local government finance and corporate 
CIFFA membership essential. , _ . 

CariWe Gty Council covers a wide urban and rural area serving 
a population of over 700000. This historic dry toms a natural 
gateway to Scotland and affords easy access TO the lake Distr ict 
and Pennine H His, with excdlent road and rail links to other parts, 
of tbe Country. _ . 

Essential . car user allowances; Relocation Schemer Temporary 

housing fad Titles, - -. 

FURTHER DETAILS AND APPLICATION - FORM. RfTUIlNABLE 
BY 19TH APRIL. 15*5. FROM THE PERSONNEL AND TRAINING 
OFFICER. TOWN CLERK AND CHIEF EXECUTIVES DEPART- 
MENT. CIVIC CENTRE. CARLISLE. CA3 8QG. TEL (0228) 234U. 
EXT. 283. QUOTING POST NO. SP.101. -..-..to™- 

CARLISLE CITY COUNCIL IS AN EQUAL OPPORTUNITIES 
EMPLOYER. ’ - 



mrvERsmr 

CFWAKSMCK 


SCHOOL OF INDUSTRIAL AND 
BUSINESS STUDIES 

. ‘ V'-.i*. . 

Leetnreslxxi>%i jJrganisatio'ual Behaviour 

. ' .-'-Jf.-'i*. ,• •• i . Vi,*: - • • 

Lectureship in Bbrketing 

; andt^rategic Management 

Applications are tinted ' For* tiro lectureships, one to . 
Organisational Btiutioor and tbe- other in Marketing and 
Strategic Management. CandJdafies fori ♦fee.Srst post sboold. 
be . committed resear^m .to. 1be.sodara-«aences. with 
experience of te&eftfag organisation tiie^y and' -behaviour, 
or have industrial and commercial experience li& 'the areas 
of the management of change and organisation develop- - 
ment. Pre f er e nce may be given to candidates with’ research - 
and teaching intonate in the area jsi strategic decision*-, 
making and change and oiganisatiop ^ -JevriapiaeBt but. 
candidates with other interests will aUo be considered!^. 
Kef. No. 33/A/2/85/M. '• 

Candidates tor the second -Lecturahto Abonld have the - 
ability to pnzsneand enoenrage high qoaKtyt research. Aor 
interest in marketing CBnronHfa8da^»M * good gJuUyticai ■ 


KCf- M0._S3/A/3/8Sm." k . >-'■ Tv- , > - ’ % *.’* - - • - “ • i a 

Both appointmpits o^^e^Lectnrer scale; &JSSO-OAJB2& p-«.*r 


’(under reriesv) #tfc1»eci from. JM October 1985 or a date : 
to be agreed. iYuther particniant from the' Registrar: 
University of Warwick; Coventry GV4 7AL quoting the 
appropriate Ref. No. Closing date for receipt of utdiuttfOOus 

; ; ; 


Assistant 
Portfolio Manager 


Fixed Income 

We are die institutional investment advisory subsidiary of m 
leading European bank specialising- in portfolio' nwngeinent 
Due. to the continued expansion of our successful. London 
operation, we invite applications from candidates' with at least 
two years’ experience in discretionary fund management . in 
international markets. 

Aged 25-35, likely candidates 'will have a good grounding hr 
foreign ..bond 'markets and currencies and be effective. in dialing 
with dienes. An economics qualification or a research -background 
would be_p ref erred but is not essential. 

The remuneration ' package will be fully '.competitive for the 
right candidate and offer the opportunity to participate in an 
exciting hew venture with a . prestigious European investment 
banking operation. T 

Please send a detailed C.V_ In strict confidence, to: 

Box A8951, Financial Times. 

10 Canhon Straet. London, EG4P 4BY. 


WANTED. 



limbed. ZIVndrawcW. loddoofiTHR 
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Bate £37.00 per single 
column centimetre 


Market Dealers 


City 


Terms negotiable 


Wedd Durlacher Mordaunc & Co offers the opportunity of an 
exciting and rewarding career to market dealers with experience in 
domestic or international equities. 

Please telephone or write in strictest confidence to John 
Cameron, quoting reference C390 at 10 Bolt Court, London EC4 
(telephone 01-583 391 1 ). 


Chetwynd 

Streets 



Management Selection Limited 


City Lawyer 
Corporate Finance? 


Move Up to 

Head of 
Documentation 

c.£20,000 


Are you a City-orientalod, qualified Lawyer with at least 2 
years' experience in the Corporate Finance Department of a 
British Merchant Bank or equivalent financial/legal institution which 
has had dealings in the Capital Markets sector? 

If so, you will be keen to progress your career by becoming the 
Head of Documentation for our renowned client, the London- 
based subsidiary of a highly successful and rapidly expanding 
international finance and investment organisation. 

This newly-identified requirement will demand that you are 
technically competent and sufficiently able to ensure correct 
documentation procedures are applied in all Lead Management or 
Syndicated Issues, Swaps transactions, etc. In the Company’s best 
interests, you will therefore liaise regularly with various senior 
management colleagues and external Legal Representatives. 

Courteous, alert team-orientated, enthusiastic and aged 25-32 
years, you can look forward to an excellent range of normal 
banking benefits, including mortgage subsidy, personal loan facility 
and private health scheme. 

If you feel ready to ran your own show and believe you match 
our requirements, please ring or preferably write to me, 

Richard J. Sowerby, Sowerby’s (Selection) LtiL, 

Personnel Consultants, 500 Chesham House, 

150 Regent Street, Loudon, W1R 5 FA. TteL 01-439 6288. 




HEAD OF FINANCIAL 
PLANNING AND ANALYSIS 

International Banking 

Bank of America Is seeking a Manager for its Europe, Middle East and Africa Division 
Headquarters financial planning group. The successful candidate will manage a profes- 
sional staff responsible for the deveiopmem ami implementation of perfonnarx^ measure- 
ment and budgetary systems to support our international banking network. 

This challenging position calls for substantial experience In the development and 
operation of advanced financial planning, budgeting and control systems and wtU demand 
strong analytical and problem solving skills. In addition, this role will require the abffity to 
successfully interact with and influence senior line managers. 

Candidates should possess a good first degree supplemented by eitheran accountancy 
qualification or an MBA and have 5-10 years experience in an innovative, multi-national 
environment It is likely that suitable candidates wfli be aged over 30. 

Career development opportunities offered by the scope of the Bank's worldwide 
operations are excellent A competitive salary wifi be augmented by an attractive range of 
benefits including car, low Interest mortgage, non-contributory pension and freemedical 
insurance. Full relocation assistance wBI be provided if necessary. 

if you feel you are ready for this major challenge please send full career detafls to 
David Clifford, EMEA Division Personnel, Bank of America, 26 Elmfield Road, Bromley 
Kent BR1 1WA. Alternatively telephone him on 01-313 2396 to discuss the position in 
further detail. 


Bank of America 


Develop your Project 
Finance Skills in Banking 


f General Manager 

Distribution. Services 

Well into five figures London or Midlands base 




The opportunity to build a highly professional distribution 
company and have profit accountability will appeal to a 
highly motivated business developer who has expertise in 
this area. 

The group already has a high reputation in this and other 


related operations and has identified a growth opportunity in fob ba 
a particular area of distribution. The task is to develop depea 

rapidly from an existing base of ‘Mue-chip 5 
customers and csrahlish the company as a market ■ 
leader in this sector. 

To be a candidate you should be 30-45 and H 
come from a profit-accountable rede, either in 


general management in a distribution services company or 
from a senior distribution post in a large consumer goods 
organisation. The ability to market and to develop a 
profitable business is essenriaL Salary and benefits will be 
pitched to attract the necessary calibre of candidate and the 
job base could be either in London or the Midlands, 
depending upon current location. 

_ Write or telephone for an application form or 
B send detailed c.v. to R.J. Qdand, quoting 

reb GM88/9258/FT on both letter and envelope. 

No details are divulged to diems without 
•A. prior permission. 


Our riiwif is a prestigious in te n i a linnat nuffriurnfr 
banking group which offers inno vative financial 
engineering services through a txanprahengjve range 
of fee-based activities to a select group of corporate 
cheats throughout the world. The Groupfe project 
finance team » a recognised leader m the international 
ofl and energy w e ald, both in an advisory and financing 
capacity; 

The team needs to xricruit gevBrzfl additional executives 
wltowffl use the latest technology in project evaluation, 
fomrihitity ' analysis 'and extensive development at 
financial modelling. You wiB also assist in external and 
ihfa'iiri pfAww itjrfrft nB to senior zKianagcmont you 
will be expected to undertake responsibility for the 
execution Of tr awM/j fitHig 

You will be under thirty years did, ideally with an 


Mnnmitrnj nr fnaHiPwat iratl wn m n iity bacfagtDUad, 

yon win have gamed several years’ exposure to project 
analysis, using finsmriai modelling techniques in a 
commardai/mandri Biwim nn wnt ro» are looking far 
self-starters who have a personality which wffi make a 
significant contribution to the synerg y of ♦Ww highly 
motivated team. 

This is an excellent opport u nity to gain considerable 
personal awri pfpfesgtnmat development in an exacting 
environment which wfll suit only the most able 
individnal& The re mu ne rati on package inc lu des a 
co mpetitive salary and usual banking benefits 
commensurate wife this position. Please apply to 
Cannina Leon of Cripps, Sears and Associates Limited, 
Personnel Manageme nt Consultants, 88/89 High 
HdCborn, London HVCIV 6LH. Telep hon e 01-404 SZQL 


Cripps,Sears 


PA Personnel Services 


Bxeaaax Saadi - Selection - Psychometrics - Ranmmam & Personnel Consultancy 


Fitzpatrick House, 14/18 Cadoean Street, Glasgow G2 6QP 
Telephone: 041-221 39S4 Telex: 779148 


CHRIST CHURCH, 
OXFORD 

TREASURER 
• (Estates' Bursar) * 

Applications in invited for the post 
of TroMursr of Christ Church, nr'ich 
will become vacant in Dec#i£T*ff 
1985. F unhat particulars arm Obtain- 
able from: 

The Very Rwd the Dean 
Christ Church. Oxford OX1 1DP 


FTTTTTrT? 


ft £35,000 + Benefits 



Tb £20,000 + Car 
IK. London 


Newly established United Kingdom subsidiary of 
U.S. public corporation, engaged in world-wide 
counter-trade, financing and barter operations, is 
seeking experienced 

SENIOR EXECUTIVE 

for London-based operations 

Background experience must include financial with 
marke ting orientation plus practical international 
trading experience. High-level negotiating track 
record essential. 

Remuneration not less than £30,000 p.a. plus profit 
sharing. 

Only executives with the qualifications stipulated 
should write to: 

Mr. A. G. Pole, Ref. IAMC 
19 Norfolk Road, London NW8 6HG 


Unitised fund 
management experience? 

City c. £8,500 

jjss F ” nd,) 

tlon. orspsretlon of maiwgamenr information soil uia prooucuon 

of unit pries* to strict lime schsdulss. * 

wisaMastasjsir- — — - 

ssas .zsu.tzfis je£u «' •ssttsajsrssiXr 

legal a amoral (Invnstnwnt Managwnant) U mi tod. Tempts Court. 
11 Queen Victoria Street. London EC4M ATP. 


Corporate Finance - 
Documentation 

First Interstate Limited, the merchant banking subsidiary of First Interstate 
Bancorp, is currently seeking a professional with experience in the preparation 
and negotiation of capital markets documentation to join Its Corporate Finance 
Group, 

The successful applicant, who is likely to be a lawyer wishing to develop in a 
new and challenging role, will join a small team which is responsible for 
negotiating ail documentation for the Corporate Finance Group (including 
eurobonds, euronotes, interest and currency swaps, and syndicated credits) and 
for supervising the execution of transactions from mandate through to closing. 
He/she will also assist the bank's marketing and syndication specialists in the 
preparation of proposals at the pre-mandate stage. 

The position offers a competitive compensation package, which will include all 
usual banking fringe benefits, and an excellent prospect for further development 
within a merchant banking environment 

Interested applicants should write, enclosing a full curriculum vitae, 
to Sharon Ayre, Personnel Officer, First Interstate Limited, 

162 Queen Victoria Street, London EC4V 4BS (Tel: 01-236 5292). 



A mqjor I n te rna tional Bank, aiming to consolidate its London market 
leadership in new product introduction, seeks a creative gradiate 
hanker wife pttevtous prod urtraanagernefrt experience, aged 28-35. to 
-enhance the development and bringing tiothe market of newproducts. 
Ca n rfld&tesshouldbeabletodemorelr alesUun gplahrting.syrtemsand 
interpersonal skids. Reft IKS 


Our client, a highly profitable manufacturer and distributor of high 
technology products seeks to strengthen Its financial function by. the 
appo in tme nt of a high calibre graduate ACA In the age range 27-32. 
Candidates should have proven staff control experience, a farnffiarity 
with multicurrency reporting and 1 outstanding Interpersonal skills. 
Previous high technology company exposure would be 
advantageous. Reft MM 


An ambitious newly qualified Chartered Accountant with a good degree 
and first time passes is sought by a major firm of Management 
Consultants. The successful applicant wTO have good i n to personal skills 
and possess the abfflty to provide creative Input In any expanding area of 
activity A stimulating environment with excellent career prospects and 
attractive company benefits. Reft KRJL 


Autonomous UK arm of leading multinational offers exceptional prospects 
to an ambitious accountant aged 25-30. Broadly based responslbiflties 
inducting management reporting, financial analysis, per fo rm a nce 
monitoring and systems development wiH prepare fee successful 




skills are essential. 


RefiRSL 


WWW 


c £15,000 + Benefits 
Loedon 


C£15j000 


23-28 to assist fee Group Financial Controller in period reporting, 
forecasting and a variety of ad hoc projects including profitability and 
acquisitions studies. This is a development post which will lead within 12- 
18 months to a company artflvSslonai line position and a substantial 
increase in salary. Reft DES 


This market leader, a substantial commercial group, offers supervisory 
experience at head office and operating company leveL Responstoffities 
will indude treasure involvement and some overseas travel Applications 
are invited from serf-motivated accountants aged mid to late 20‘S wtth 
some staff control experience and fee attfity to warrant early 
promotion. Reft KRJL 



o 


First Interstate Limited 


FOREIGN exchange dealers 
AND 

COMMODITIES TRADER REQUIRED 

Progressive company requires traders with at least 
2-5 years’ dealing experience covering U.S. dollar 
and major European currencies and also commodity 
traders. Preference will be given to candidates with 
a proven track record- Excellent package is being 
offered for these positions. 

" Tim “ 


Corporate Finance 

(>pportunities for 
Management Potential 

City based - up to £14K 

Our client is a leading UK Finance House specialising in equipment leasing 
^transactions to a broad spectrum of industry. 

Business growth and market developments have created a number of 
opportunities for high-calibre graduates, or equivalent, to work on designated 
accounts. You will need to have up to four years experience in a corporate 
finance environment with the potential for high-level responsibilities in an 
organisation which encourages personal development. 

Positions are at levels depending on experience, and qualifications, with 
starting salaries up to £14K. Total benefits include non-contributory pension, 
mortgage and other banking benefits. 

Confidential Reply Sendee: Please write with full CV quoting reference 
1937/RS on your envelope, listing separately any company to whom you do 
not wish your details to be sent. CV*s will be forwarded directly to our client, 
who will be conducting the interviews. Charles Barker Recruitment Limited, 
30 Farringdon Street. London EC4A 4EA. 

CHARLES BARKER 

ADVERTISING -SELECTION* SEARCH 






Young Business 
Analyst 

c.£1 7,500 Central London 

An excellent development opportunity for a young qualified accountant and/or 
economics or business graduate to join the small European headquarters of a US 
multinational, manufacturing and marketing industrial and consumer products 
throughout Europe. 

Reporting to the London-based European Controller and working dosefy with him, the 
Business Analyst will assist in short and long-term strategic planning; interpret and 
analyse individual business operations; review and control capital expenditure and 
compile financial information to tight monthly reporting schedules for the VP Europe 
and the US parenL 

Candidates, 27 to 33, must have had a minimum of three years' similar experience in a 
multinational company, preferably American. Essential requirements are the ability to 
devise and use computerised forecasting systems; a high degree of initiative and 
professionalism; and excellent communicative and inter-personal skills wife all levels of 
European management. 

Please write - in confidence - slating how fee requirements are met to Lionel Koppen 
ref. B.42212. 

This appointment is open to men and women. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1 W 0AW. 


Offices n Europe, the Americas. Africa. Auitralasa ana Asu Pacific. 


Ly? * 


jjjjSjL 
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Accountancy Appointment 



Unlike the Grand National, moving into consultancy 
can be a surprisingly smooth ride. In fact, if you re currently in, 
say, line management you’ll probably find working with us 
a refreshing challenge. . 

And because we’re one of the top international 
accounting and management consultancy firms we can satisfy 

the ambitions of any high flier. 

Our client list covers the public and private sector. 

Our practice involves exposure to the very latest financial 
and DP techniques. Our solutions are purpose^lanned to 

suit each client’s individual needs. Our day to day work is 

usually anything but routine. And our salary scale can put 

qualified. You may well be agraduate too. 

But, most important of all, you’ll be a bright, self" 
motivated achiever, who’s looking to be first pass the post 
Please write (in confidence) with relevant career and 



pSc?WaSh(Xise,^Southwark Tbwers, 32London B rids e 
Street, London SE1 9SY mentioning MCS/3975. 


Who . 

says consultancy is such a 

big jump? 
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Nortl 


NorthWest 


Finance Director I 

st c£ 20 , 000 + Bonus + Car | 


Our client is a highly profitable, £25m t/o Pic, with 
subsidiaries engaged in the manufacture and import 
of consumer products for the retail sector 

Following a period of sustained growth, and the 
Tecent appointment of a new Chief Executive, a^ 
Finance Director is required for the group's principal 
operating subsidiary to manage the Group’s finance, 
data processing and administration functions. In 
addition to the normal responsibilities associated 
with a position of this seniority, the successful 
applicant will be expected to contribute significantly 
to the commercial management of the business, 
working with the Chief Executive to improve 
profitability and market share. Other areas 
of responsibility will include treasury 


L_ 


management, acquisition studies and liaison with 
financial institutions. 

Candidates, aged 32-42, should be Chartered 
Accountants who can demonstrate a track record of 
proven technical expertise and managerial ability, 
coupled with the personal presence, communicative 
skills and commercial awareness required to make a 
positive contribution to the profitable development 
of the group. 

Comprehensive relocation facilities are available 
where appropriate. Interested applicants should 
write to Alan Dickinson, quoting reference 
7008, at Michael Page Partnership, Clarendon 
House, 81 Mosley Street, Manchester 
M2 3LQ. (Tel: 061-228 0396). 


Michael Page Partnership 

International Recruitment Consultants 
London Bristol Birmingham Manchester Leeds Uasgcrw 
Brussels NewVbrk Sydney ' 


J 


Financial Accountant 

Retail- with promotion prospects 


Audit Manager 

London c.£20,000, Car 


As a result of the restructuring and 
expansion of its group audit function, , 
our client, a major health car eand 

insurance organisation, is seeking an 

Audit Manager. 

This is a challenging appointment and/ 
will involve the design and implementation 
of a new and comprehensive audit 
programme covenngaD the groups _ 
locanonsi With a staff of 9, the appointee 
will plan all audit work, allocating 
resources to take account of existing . 
requirements and future developments. 

The ideal candidate wiD be a qualified 

accountant, aged 30-35, with experience 
of integrating general and computer . 
audit within an advanced computer _ 

environment, ideally gained within a 
multiple branch structure. The positron 


■will require extensive contact with all 
levels of management and excellent 
conjnnmicativeddHsaretherefbre 

required. 

In addition to the negotiable salarjthere 
is an attractive benefits packa^. This isa 


promotion opportunities within a highly- 
respected group. 

Please reply in confidence, enclosing 

career details <md quoting reference 

B6394:L to Valerie Fairbank, Executive 
Selection Division, Peat, Marwick, . 
MUtheUA Co, ttjQuee* Vienna 
Street, London EC4V3PD. 


® PEAT 

MARWICK 


banking activities in Europe and tfie Rffitkfie East • ; 

1W working ™t«n 


^l^lrtere and requires substantial exposure to senior inanageinent , : , . 


number to David Hogg, FCA, .SugQng 





FINANCIAL MANAGEMENT 

Thames Valley £1S,000 £20,000 

+ Car + Bonus + Relocation 


We have been exscihisively retained by one of. the UK's l e a din g .and 
«^ iryyvRgfiil financial services arq anisation s. 

Our cfient wishes to strengthen a key area within their finance division, to 


young graouaie acoouuTaj.m> # lu wuu. cu. luc 

Candidates for this appointment will have, a first cl a ss investigative and 
analytical mmA J the abiliiy to communicate and, between two to three years post 
qualification experience. 

Written applications enclosing curriculum vitae should be sent, in strictest 
confidence, to Robert N. Collier or Neil Gillespie at our London address quoting 
reference 5114. 



West London 


c. £18,000 


FINANCIAL CONTROLLER 

rks High-Tech £16,Q00+Car 


Our client is an aggressively expanding chain of retail shops, currently based 
around London but with expectations of wider coverage. 

This position, which reports through the financial controller to a director, 
carries total responsibility for the computerised financial accounting function and 
department. It is expected that this person will progress to a more senior group 
position before long. 

Applicants should be chartered accountants, aged between 27 and 33, prob- 
ably with retail business experience and the desire to progress in a competitive and 
expanding environment 

please send full career details to Douglas G Mizon quoting reference 
F/605/M at Ernst & Whinney Management Consultants, Becket House, 
1 Lambeth Palace Road, London SE1 7EU. 


Berks High- 1 ecn x Awjuvruir 

the profession or commercial sector. 

Workino with the Financial Director you will be responsible for formulating and 
instigating the improvement of Company profitability, 

aspects of the Company's performance, and responding to changing requirements 

for financial and management information. 

Qualified, and in your late 20's.the reward for 

and initiative will lead to increased opportunities within the group, and therefore 
offers an excellent career platform for the future. 

Please telephone, orwrite brieflylbr personal historyfonn quoting reference 
number BB5366 to Andrew Fowler, Regional Manager. 


Financial 

Accountant 


c £ 14,000 -r on 
IV. Middx. 


axurabe information to strict 




Ernst &Whinney 



□ 


Management Personnel 


0 Recruitment Selection & Search 

2 Eton Court, Eton, Windsor, Berkshire. 
Telephone: (07535)54256 (out pf houre (ow) aai384). 


TbesalanrandfttogpbenefitearecotmTiai smatewith 

.-’lease repfr&i agents; quoting rtf. Hpyyw. .. 


BARCLAYS EXECUTIVE APPOINTMENTS 

K’ • , 


1 Pembroke Road, RuiMip, Middx. MA4 ano 
Telephone Ruiyip T26~ ' 
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IT'S ALL HAPPENING NOW FOR 



AMBITIOUS ACCOUNTANTS 


Central London 
Up to £15.000 


British Telecom has taken up the challenge of 
changes Committed to technical Innovation, entre- 
preneurial development and financial success, it is 
one of the most vigorous and exciting enterprises 
in telecommunications today: 

A leading-edge role belongs to National Networks 

Budget and Management 

To prepare all financial reports, involving consolida- 
tion of plans, budgets and forecasts. Responsibilities 
will include budget monitoring and producing monthly 
financial reports for management at Board level. For 
senior positions, in-depth experience is essential 
backed with a foil ACA or equivalent Opportunities 
also exist for finalists with commercial experience. 


Assignment 


British 

TELECOM 

National Networks 


To investigate, analyse, recommend and develop 
accounting and financial systems - reporting to 
Senior Management within set timescales. Positions 
are for both fully-qualified and part-qualified 
accountants with good financial experience and the 
ability to present financial information to users. For 
some vacancies, a background in computer-based 
operations will be needed together wth an imagina- 
tive approach to problem solving. 


These ore important positions providing scope for 
Individual talent and commitment, with real oppor* 
tunfties for personal and career development. 
Starting salaries for senior positions will be up to 
£15,000 and up to £13,000 for part-qualified 
accountants. 


- the BT division with the specific brief, among 
other responsibUttfes, to meet the total information 
system needs of British Business. We are now 
strengthening our team to meet the challenge of 
future growth, and have a number of progressive 
posltionsfor both fully- qualified and part-qualified 
practitioners in the foil owing accountancy areas:- 


Ledger 

To work within a group engaged in preparing the 
books of account to audit standard, reviewing these 
against the agreed budgets and ensuring their on- 
time distribution to management For more senior 
posts candidates will be fully qualified with broad- 
based experience and a good understanding of 
computerised systems. Ws are also looking for 
finalists or people with substantial book-keeping 
experience. 

Investment Evaluation 

Ybu will control and report on multi-million pound 
capital and investment projects for consideration by 
the Board, with recommendationsfor action a major 
part of the work. An enquiring mind with ability to 
grasp newconcepts, particularly those of a technical 
nature, is essential. Ybu must also have an ACA, ICA 
or equivalent qualification, preferably with some 
experience in an engineering environment 


Please write enclosing a detailed CVand Indicating 
which specialist accountancy area interests you 
to: Chris Black, British Telecom National Networks 
(P34), Room 136, 2-12 Gresham Street, London 
EC2V.7AG. Tel: 01-357 4200. 



DEPUTE 

DIRECTOR OF FINANCE 
£19,722 - £21,234 

The capital city of Scotland, established centre of 
finance and commerce is seeking a Depute Director of 
Finance. The District Council is committed to a 
progress i ve policy of improving services and creating 
jobs. 

Deputy to the Director of Finance, the postholder will 
be involved in the financial planning process and 
administration of the financial affairs of the Council in 
addition to assisting in the management and co- 
ordination of the activities of the Department. 

The postholder requires an understanding of the 
problems of local authority finance in the fight of the 
current economic situation and also the ability to 
ensure the tranrfaHnn of the finawrial aspects of the 
Council’s policy objectives into achievements. 

The successful candidate should preferably be a 
qualified accountant with extensive relevant managerial 
experience gained at a high level preferably in the 
public sector 

Application and further details are available 
from the Director of Personnel and Management 
Services, City Chambers, 249 High Street. E d inb u rgh 
EH1 IPL. Telephone 031-223 2424. Ext 6419 or 6426. 

Closing date 22nd April 1965. 

Edinburgh District Council is an eoual opportunities 


men, bom au sections of the community, irrespective of 
ethnic origin, disability or sexual orientation, who have 
the necessary attributes far the post. . 


City of Edinburgh 


4 ui II u in 


Financial Director 

Somerset 

to £25,000 + Car + Bonus 

Because of an emphasis on product quafity our cflent has developed a 
considerable reputation in Its industrial marketplace. Profitable and with 






both new product development and 

Working closely with the Managing Director and contributing substantially 
in business decisions, the Financial Director wm supervise and enhance the 
finandaHtinction. Concentrating initiafly on the development of improved 
control and management information systems, he or she will provide 
financial guidance to berth technical and oarnmertial management. 

In their mki 30s, appfleants should be graduate qualified accou ntan ts, 
with a broad range of Industra/commracial experience. Please write, 
enclosing a career/salary history and daytime telephone number to 
David Hogg FCA. quoting reference 1/2297. 

EMA Management Personnel Ltd. 

HaHon House, 20/23 Hofo orn, L ondon EC1N2JP. 
IMephone: 01-242 7773 (24 hour). 


FUTURE 

FIELD MARSHALS 

Career Development Opportunities 
for Accountants 

Some of the country's most successful businessmen have benefitted from a 
worthwhile period in consultancy. Some of them have spent It with A nnan 
Impey Moorish. If you are one of a coming generation of industrial and 
commercial leaders we would like to assist you to achieve your goals. 

Our work is concerned with helping good businesses get better and the inva- 
lids get weJL Our terms of reference are developed in the client's boardroom 
and the diagnosis and corrective action are carried out in the offices and on 
the factory floor. The problems are not necessarily financial - they may 
concern any aspect of the company’s operations. 

If you believe in your future, are a chartered or cost and management 
accountant, have at least eight years commercial or industrial experience and 
are a good communicator please get in touch. "We have been in business since 
1958. are members of the Management Consultants Association and have 
3,000 satisfied clients. 

If you can help us develop further we can offer you an interesting job, an 
impressive piece to add to your CV and an attractive remuneration package. 
Please write to Geoff Child, Managing Director, 

Annan Impey Monish Ltd.; 

Management Consultants 
40/43 Chancery Lane, London WC2A UJ 


TOUCHE ROSS & CO. 


, M / r.TH 1 ,’, M; E-f.j 7 : ? i k 


Iff you And our requirements demanding 
watt until you get the Job 


The job is that of a management 
consultant with Touche Ross & Co, 
one of the world's largest firms of 
Chartered Accountants. It’s a position 
that offers considerable challenge and 
responsibility — matched by an equally 
substantial reward Few individuals will 
take it in their stride. But then, to put 
It bluntly, even fewer get the chance. 

Those who do are usually q ualifie d 
accountants, aged up to about 40, with 
a good first degree and several years’ 
commercial or industrial experience. 
They have intelligence and initiative, .. 
drive , and ambition, and ap p rec i ate; that 
management considtan<^d^JoaaQdgqot , . 
simply technical expertise, but practical 
ability in co mmuni cating with clients 
and solving their problems. 

If you think you can join our team, 


we expect you to be every bit as 
demanding as die role. You will be 
based in London and we wifi pay you 
up to £26,000 plus a can We’ll give 
you an exceptional opportunity to 
increase and broaden your experience, 
together with the chance to rub 
shoulders with some of die brightest 
minds in the business. And if you 
continue to impress, we’re one of the 
few large firms who’ll bold the ladder 
for you while you climb — and the 
rungs to a partnership are fewer than 
you might dunk. 

• -For the present^ however; we’d 
, Bke>q Tcfok at your past. So please 
write to Michael Hutton at the address 
below, endosicq; details of your career 
to date and your salary record, quoting 
reference 2262. 


Touche Ross & Co. 

The Business Partners 

Hill House, 1 Little New Street London EG4A 3TR 
Telephone 01-353 8011 




PROJECT ACCOUNTANT 

International Operations 


London 


Around £19K 


CHARTERED ACCOUNTANTS 

Investment Banking 

High Rewards 

Our specification is to find potential candidates 


Our specification is to find potential candidates 
excelling in the profession or consultancy. 

A synopsis of our client's requirements is:- qualified 
between 1982 and 1985, a good degree and exposure 
to a wide range of audits and investigation/ 
consultancy work. 

In addition to this basic profile the candidate wifi be 
able to demonstrate flexibility of approach, ambition, 
ability to work in a trading environment and 
willingness to tackle non-accountancy work. High 
salaries are on offer. 

For further details please write or telephone 


Rochester Recruitment Ltd., 21 College H3t London EC4R 2RP 
Telephone: 01-248 8346 . . 


A major UK fimeg company; mainframe and micro-computer 
with a £2,000 million turnover, is technology: 

- J -■*- 11 T ■ 


seeking a qualified accountant 
to take a key project post in its 
rapidly expanding International 
Division. This is a new position 
reporting to the Financial 
Controller Success in this role 
will produce a range of 
opportunities for future career 
advancement within the 
Company. 

Aged between 27 and 40, 
you wiU have proved your ability 
to become aproject leader 
responsible for the critical 
review and appraisal of world- 
wide financial procedures and 
controls. In the first year, you 
will play a vital partin the 


Working closely with 
managers in other fi nancial, 
marketing and operational 
areas, you will be able to 
combine your experience of 

aii riiHng finanrial c fanrint tte . 

with your free thinking, 
investigative strengths. Yon 
will therefore be capable of 
identifying and evaluating 
alternative courses of action. 

The remuneration package 
will include a dependable profit 
sharing scheme and other 
significant benefits. 

Please write to Keith 
McNeish (quoting ref 526), 
showing how you meet the above 


specification and installa tion of criteria and enclosing details of 


new systems based on your 
previous application of both 


your careerto date. 


cc8tp 


Cockman.Cqpexnan & Partners International Limited 
26/28 Bedford Row, London WC 1R 4HF 
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Managing Director 

Recruitment Consultancy 


City 


to £50,000 


Our client is a small, long established consultancy specialising 
in the financial area, salary ranges 15k-40k. The Managing 
Director will develop business based on existing goodwill and 
a reputation for high quality worfc and will interview 
candidates at senior level 

Candidates should be aged 26-40 with experience in the 
recruitment field and will ideally be qualified accountants. 
Please write with foil career/salary history and day-time 
telephone number to Graham Webster FCA. MBA quoting 
reference 1/2295. 

EMA Management Personnel Ltd. 

Hatton House, 20/23 Holborn, London EC1N 2JD. 
Telephone: 01-242 7773 (24 hour). 


Financial Controller 

Con stru c ti on Industry £18,000 + car 

Thte teen exceptions! opportunity for an as dw associated eortfrolsyrtemi of a Head 

ambitious Accountant to head hlc/lsar own Office. 

department, with direct responsibility to the A souref knowledge of computerised systems 

RiWcIaJ Director for the accotmHog and assckdated wtth. Ideally experience of implementation If 

financial systems of tha company required, as weH as the desire and ability to mate a 

Our cUsot Is an international construction major contribution to the Ganpany 

M*w p rayhM«dlnemtral LBnA«i 1 «aif»i» MiK«H>nw»l The position wfl! bnofaesome overseas tram!, 

growth record in recent pears. and the package offered to the successful candidate 

Tbs executive they are seekfcigwIS probably be wUl include competitive salary phu a company car; 
about 30 year* of age, professionally qualified, and ERR and a non-contributory pension schema, 

wtil h&ue spent a number of years __ — m Please send full career 

working In the construction KffhlSinn 2 AflTIP details to Miranda Lewis, quoting 

Industry wlffi direct brvohmnent WWWl ffi V** RefcR208LAH replies wffl be 

wtth contracting accounts as weS O- forwarded directly to our cflents. 


Recruitment Services 
35 Piccadilly London W1V 9PB Telephone 01-734 7282 
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Operations 
Audit Manager 

to£22,000+Car 

In a new and highly responsible postion, the Manager will initiate and develop the 
audit function of the UK activities of ourdient The UK group, with a turnover of £500 
million, includes activities in publishing, printing and transportation. 

Based in London and reporting to New York, he or she will be responsible for 
conducting financial and operational audits at division level in the UK With 
considerable independence, the position provides continual exposure to senior 
management and the growth of the organisation worldwide should lead to excellent 
promotion opportunities. 

Aged 28-35, applicants should be graduate chartered accountants with managerial 
experience gained in a major professional practice. Please write, enclosing a career/ 
salary history and daytime telephone number to David Hogg. FCA, quoting reference 
1/2254. 

EMA Management Personnel Ltd. 

Hatton House, Z0/Z3 Hotb om, L ondon EC1N 2JD. 

Telephone: 01-Z42 7773 (24 hour). 


u 


NorthWest c£ZO,UUUl-car 

Our client is a fmuIrMnffiioa tumov^ housdiold- . indiKfc«3Chart^AcaH^ ... ; ^ 

name gro^ engaged m foe multiple retailing of I* graduate acco^^ 


It 





fashion goods. 

TheyvdshroappointaFinandalConnbllai^^wH 

be responsible to the Finance Director for foe 
management of foe total finance function during 
what promises to be foe most exdting phase of 
growth and development in foe history of foe 
company SpedficareasofresponsfoHitywillmdude 
statutory and management accounting, st mgent 
control of group cafofiow, budgetary control, 
financial forecasting, assistance in DP accounting 
systems selection, strategy and implementation, 
assistance with acquiarion studies and the 
management of a team of 30 staff 


3035, -who can demonstrate a solid tradc iecCB'd of ^ 
ad^ementsto date, coaled wAahi^i degree cf 
lediiri^ expertise wdl dey^ped mreqjasonal/ ;; 
managerial skills, shove average a^roiunksiiTC ^ 


requked to succeed, in a hjgbly compd^ivte . ‘ ‘ 
environment. ■ - . 

Relocation. . facilities are available- ..Where ■ 
appropri ate ' Inte r ested applicants ■ fo ouki -Wi5?ft : 
to Alan Diddnsoo, quoting reference 
7011, at Clarendon House, 81 Mosley. Stiwtv . 
Manchester M23LQ.fIhfc 06&228 GSp#* ^ 


w*.,» ■ 




Michael Page Partnership 

International Recruitment Consultants ■ 

Loodco BrisxoJ BirmrngtBm Manchester Leeds 
Brussels New York Sydney 


BUSINESS PLANNINC/ANALYSIS 


Financial Management 


£20,000 +, with Car 

Mancos Computers, distributor of DEC Hardware and developer 
of innovative software packages, is a highly successful company, 
with an £8m turnover, offices in London and Manchester, and has 
been In business for over twelve years. In addition to end-user 
system sales. Mancos has more recently developed profitable 

microcomputer and catalogue sales divisions. 

Reorganisation within the Company has created a vacancy for a 
Financial Controller to manage the Accounts D epartm e n t and to 
play a major role in contributing to the strategic planning and 
developmerrt of the Company through effective financial forecasting. 

Reporting to a director, you wall be a qualified accountant with 


Manchester 

exp eri ence in managing a commercial Accounts Department, and 
in financial forecasting. 

C ar e e r opportunities are excellent, salary is negotiable, and win 

reflect how dosely your experience meets our needsrwe abooffera 
company car. profit-sharing bonus scheme and pension and health 
insurance benefits. Relocation expenses will be available if 
appropriate. 

AppOcan ts. male or female, should wpiy in the drat instance 

giving fun career details, to Ken Elvy, Mercuri Clrval LtcL, 

1 College Road, Harrow, Middlesex, HA1 1 YZ, quoting 
ref. na 335. 


South Coast 


Aggressive rntparmnin plans anil internal prrnTWTfirwig Iwto tesh&Btl HI a gfiqUirBIllfiUll: 
far several analysts wi&in &e European Headquarters of one of ilsl world's foremost 
financial services egganisafions. 




This rrrfj s m f csvHrfr^ opS^tlD? in a highly competitive EUViiQDIBffll El 14 ElltUpeSIl 
Twairlrflfet # seeks young Accomtiants/MBA's with strong analyticalancl 


Planning and Analysis group. 


strictest rrmfiftonc^ enclosing’ your to^ ffidi/irdNorman EGA, or Neil Gillespie at 
our London address, quoting referenc e number 5169. ; .. . . . . .. 


Mercuri Urval 




Young Financial 
Accountant 


Near Uxbridge 


c. £15.000 


Wfa are Glaxo Animal Health Limited, responsible for the Group's animal healthcare 
interests on a worldwide scale. 

Following an kitema! promotion, we are able to offer an exceBent career opportunity to a 
young, qutffied accountant seeking to broaden his/her cxiriYneiaal/industrial experience. 
Reporting to the Financial Director, you w9 be responsfefa for montWy/annua! accounts, 
financial accounting, taxation and the treasury functions. An initial brief wB be to develop 
financial controls and the underlying accounting proceduresfar the newfy-instaled 
computerised systems. 

1b meet the chalenges of this key position you wB need to be profeseionaly quafified with 
at least 3 years' post-quaification experience, self-motivated with a creative response to 
probtem-totvmfl, and have the man- mana gement skate and perso na Ety to deal with 
contacts at aH levels. 

The company situated si rural surrounefings but onty 5 mi nutes from the centre of 
Uxbridge, is offering an attractive salary plus Outer London Alowance and bonus scheme. 
A non-contributory pension scheme, 25 daysf annual hotiday and staff canteen are anong 
the generous range of benefits. 

For an application form, please telephone Mrs M A Model, Company Personnel Officer. 
Glaxo Animal Health Lknfted, Breakspear Road South, HarefiekJ, Uxbridge, Middesex 
UBS 6LS. -telephone: Ruisfip (089 56) 30266. 


Glaxo 


Animat Health Limited 


Finance Director 


to £23,000 + Car 


Croydon/Surrey 


A subsidiary of a major multinational, the company is one of the 
UK’s leading manufacturers of high technology engineering products 
with a turnover approaching £25M p.a. and employing more than 
700 people. 

They seek a qualified accountant with zeal and enthusiasm to 
take complete control of the accounting function and improve 
systems and management information. Operating at board level, the 
job-holder will be totally involved in the decision making process and 
will be expected to make a significant contribution to the overall 
management of the company. 

Candidates should be qualified accountants, in the probable 
age range 30-35 with experience in a complex manufacturing 
environment and preferably some involvement in contract cost 
control A record of achievement, commercial awareness, a strong 
personality and line management experience are vitally important 
factors. 

Please send your career details to Barry c. Skates quoting 
reference 6735. 


Mervyn Hughes 
Alexandre Tic 
f International) ltd 

u,n,jw i r ■nmtn«i#.r fnm alum, 



37 Golden Square 
Louden W1R4AN 
8801-4344091 


ACCOUNTANCY 
APPOINTMENTS 
Rate £37.00 
per single 
column centimetre 


410 Strand, louden WC2H CNS-Tefc Qfl-836 9501 
28tfcot Kib Street Ghagovr (21 2RU: 041-228 3I0L 
113/115 Geotga Sum* Edinburgh EH2 4n*.T3aL 031-22S 7744 
Brook Hocre. 77 FoontaittStreqt' 
M*ncb«rerM22EE.lWt 063-236 1553 


DougioLtanbias Associates Urnfted .1 
AccowO on cy&Monogwnanf 
ReenAmwtGqnwttanb 
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Assistant 

Financial Controller 

Starting Salary up to £20,000 




London Docklands Development 
Corporation has the unique and 
challenging responsibility (or the 
regeneration of eight square miles of 
Docklands. The regeneration task involves 
the attraction of private investment 
alongside an extensive and directly funded 
project programme of land reciamation, 
infrastructure and environmental works. 

The Corporation !s Financial Team, who 
are very much a part of the central 
derision-making process, have developed 
and are continuing to enhance the 
financial planning, control and information 
systems. 

We are now seeking to appoint an 
Assistant Financial Controller who will 
take a leading role in the Corporation's 
financial planning and control activities. 

The ideal candidate, who is not likely to 


be under the age of 30, wi B be a Chartered 
Accountant or member of CIPFA or 
member of a similar professional 
accounting body. He or she will have not 
less than five gears’ post-qualification 
experience ofcorporate financial planning 
ana control, and that experience will 
include computerised systems. The nature 
of the work demands the ability to 
communicate effectively and to relate to a 
wide range of professional, technical and 
managerial personnel both insde and 
external to the organisation. 

Candidates should write to me for an 
application form:— David Lowman. 
Personnel Manager, London Docklands 
Development Corporation, West India 
House. Millwall Etock, London E14 9TJ. 

We intend to start reviewing 
applications on April 22, 1385. 


South Coast Circa £15000 

TMsnewappointanent Is necessitated by planned 
growth of a well-established and profitable financial 
servkesgruip. wt$£fcs recently strengthened Its 
-seftorte^Mcalfaam: .... 

The person appointed will review and refine 
existing systems -the objedMng to develop 
accounting, cost and financial control, and 
computerised procedures In a profit conscious 
environment Prewbus experience of reporting to an . 
American parent company would be advantageous. 

This b an attractive opportunity fora creative 
Chartered Accountant td jbfii a dynamic and expanding 
team in a position offering prospects for. personal 
career progression. 

In addition to salary, negotiable as indicated, wifi 
be added a subsidised mortgage facfllty and a 
subskffsed private medical plan. Relocation assistance 
wB be considered, where appropriate. 

- Please send adequate particulars in confidence to 
John Rnnigan of: 1 


An equal opportunity employer 



International 

Management Consultants 

174 Bromham Road. Bedford. MK4QABX 


Head of Finance 


NW Midlands 


To £25,000+ car 


T his is a senior and influential role within a successful, international 
m a n u f acturing company operating in competitive industrial and consumer 
electronics and domestic appliance markets. 

Ibe requirement is for a high calibre Finance Manager to control the company^ 
acco un t in g function and to act as financial/ commercial adviser to *h<> Managing 
Director: The initial brief will be to organise and dewlnp aTl Brcoim ting, fY * qt rr>g and 
data processing activites to meet the company’s present and future needs. In due 
course you will become increasingly involved in the overall management and 
pl a nning of the b usiness —advising senior management on the 
implications of their activities. 

You will be a qualified accountant (ACA. ACCA, or ACMA). probably, aged 
between 35-45, with several years senior financial management experience in a 
powthcompamr, where you have personally developed the infl ue nce and prestige 
of the fin a n c e f unction. Success in the job will be largely dependent on personal 
drive and persuasiveness, a practical Tiands on' approach snH considerable 
expertise in organising, managing and motivating personnel at aH levels. 
Strong commercial and business skills are a pre-requisite. 

Salary and fringe benefits are in keeping with the seniority of tfw* ap point m ent 
and include relocation assistance where appropriate to an attractive part of 
the Midlands. 

Candidates, male or female, should send full career- 
details in confidence to Jerry Wright, Executive 
Selection Division, Price Waterhouse, Livery House, 

169 Edmund Street IPO Box 120), Birmingham 
B3 2JB. Obi: 021 236 5011). Please quote reference ' 

MCS/8531. 


c£2O,OO0p.& 

Finance Director - Designate 

WEST SUSSEX 

. Coiisumer Durables ■ - 

A rommeraally ininded ACA/FGA. male or 1 

■ female, ageirud30’s, wifliatleasteiSityeais- Vr-- - : 
piwenmaus&Bl eigferience, idrally.gained - ’ 

in a ^small/medium sized manufacturing . - _ > . 

environmentinvolved in fast moving, ever- ■’ r 

• changingjshoitrun.lowte^ology,^ uA, 

oonsumcr durable products. This exp ^ripmc 
will result in a thore^i understanding of • - V 4 
mana^ment and finaiidal accounfeg 

procedures aM temjniterisedaaxjuntintf ■ 

g^ns- An «Mand^<ai^opportui% : ^'.^ 
Ejjope s foremost mnufectaer in its f 
fieliFringe benefits iridude contributorv >- 

penaon, coraj)anyfflr,medicaJ/life cover , 
and relocation eqjenses. 

^lyg^oandidotes^ease^me . L ' r’ 


EXECUTIVE RECRUITMENT 

JOHN W G FORBES iJANAGWGDlRECTOp. 
. 104 NEWGATE SI^Er. LOMnh^^a'- ■ 
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sw^aBaasaa^sss^™ 

'%£t£?2SX 

t *® va *°P *fr® consultancy and corporate finaiea 


PARTNERS 
Wast Midlands 
Thames Vafley 
London 

Th*ldsa> candidate wa 


£15 - 2tM»0 + Equity 





CORPORATE FINANCE EXECUTIVE 
central London 


(£20,000 + Profit Share 
Branca of 


cftena aowugti 


■ !“■ "" ran m Da D Ina 

axwJbncy work w* dn t» UmIhnl 

kIkSSSSS 




IKffiKS *• 


NEWLY/RECENTLY QUALIFIED 
Thames Valley 
™> > y fcHirc o portu nataa fa r canddalw airthg to wara » . 




c£l 3^300 
oBcMvrtNmha 


itiJi cunaraJy. 


UK REGISTER 


> araaiHhar Mam ttw gioup or in dam consanlw. Mo lara ara d»mad tortra 


ujuS VuS aL i J^i "rite » Mn andoaino a 
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Finance 

Director 


South Wales - Salary C£l5,000 


The Company is a successful, fast growing 
business, which suppfies the building industry. 

.A Finance Director, who will report to the 
Managing Director, is required to take charge of 
the Company’s accounting function. 

Ideal candidates should be qualified 
accountants, aged between 28-35 years. Some 
industrial experience is required and, apart from a 
knowledge of management and computer inform- 
ation systems, exposure to raising finance and 
the treasury function is desirable 
.. ... JZhe terms and conditions dfJservke Sre s 

excellent and indude a profit-related bonus anda 
company car. 

Please write, in the strictest confidence, with 
full career details to the Company's advisor - 
Ian Dighe, Darius Industrial Investments Limited, 
Darius House Saint Andrew's Street Droitwkh, 
Worcestershire, WR9 8DY, quoting ref OFM/80L 


Darius Industrial Investments Limited 
Recruitment Division 


FINANCIAL 


CONTROLLER 


We offer a uniquely challenging job claying a key role in the 
assessment and allocation of our funds to client organisations 
across all the art forms in England. We currently distribute 
£90 million a year and we are poised for a period of substantial 
expansion and development. 

The Financial Controller will manage the Finance .Department's 
Subsidy Section reporting directly to the Finance Director and 
will be required to show initiative in developing and implement- 
ing our financial policies. Applicants should^ be either qualified 
accountants or have high-level experience in arts finance and 
management. Salary will be about £16.000 whh annual incre- 
ments. We also have a non-contributory pension scheme. 

For a job description and application form contact the Personnel 
Department. Arts Council. 105 Piccadilly, London W1V 0AU. 
Tel.: (01) 629 9495 ext. 266. 

Closing date for receipt of applications 19 April 1985. 

— An Equal Opportunity Employer — 



Arts Council 
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SEED PRODUCERS 
AMD PLANT BREEDERS 


FINANCIAL CONTROLLER/ 
DIRECTOR (DESIGNATE) 
Rural Lincolnshire c £16,000 4- car 


A loading international specialisl s u poli or to ogrfcUftrof and 
horffcuttiisal markers which eve und®go*ng Kxxdtecrrteal and 
coavnerctai chan^o. trio Company has entered a new phase of 
development and expansion. 

A high cotore accountant with a commercial outlook and the 
aouen skin to manage a busy finance deportment to reaubed to Join 
the progressive management team, irwiai oojecthies win be to 
develop and impKJve information and control systems using in house 
computer facilities. 

The smessftjL applicant will report to Ihe manoglng (Sector and wifl 
work closely with the retiring financier! dfreefor tor about one year. 

The Company otters a comprehensive package of conditions which 

reflect the importance attached Jo tWs positton_ Ihfe i Is a career 
onportunity carrying a potential Board appomtment and It s unlikely 
mat the person selected wtB be over 40 or have been quaBfled kx 
less than 10 years 

Applications in confidence with full caeer details ta 
MJ. RUTHVEN ■ MANAGING DIRECTOR 
CHARLES SHARPE AND CO. PLC 
SLEAFORD • LINCOLNSHIRE ■ NG34 7HA 


Tax Manager 


'other companies will not 
give the autonomy and ihe breadth 
of experience" 

Major Oil Company c.£18 / 500 4- car 


The responsibility for the taxation problems of this £1 billion turnover group 
5 . The scope of the appointment is exceptional and offers: 


yours for the taking. 

• complete autonomy to handle the job as yon see fit 


is 


• diverse group operations including engineering, transport and distribution, 
financing, insurance, joint companies and all major oil com 


T company activities 

• liaison with the parent group in Europe involving some travel 

• a head office environment which generates a tremendous team spirit 


To accept the challenge of this highly visible and demandingrole you will be a 
qualified accountant and/or ATllaged probably 28-35, with at least 4 years 


corporate tax experience in a major company environment, or alternatively you 
i Inland Revenue background. In addition a familiarity with 


may have an inland Revenue background. In addition a familiarity vt 
computer modelling and its application to tax problems is desirable. 


This position has a Surrey location and generous relocation expenses 
are available. 


Please forward a comprehensive CV (or 
telephone for an application form) quoting 
Ref. MD 299 to Dennis Fielding at 
Macmillan Davies, The Old Vaults, 
Parliament Squan 
Herts. SG141PU. 


Parliament Square, Hertford, 
(0992)552552. 


Macmillan 
Davies 


Macmillan Davies International Search Executive 



Hogget t Bowers 


Executive Search and Selection Consultants 

JOaUaNGOtH. CARLiFF, GLASGOW. LEEDS, LONDON. MANCHESTER, NEWCASTLE, SBEFTWLD mi WISDSOR 


Young High Flying 
Business/Financial Graduates 


MBA —ACA/ACCA/ACMA 

London, a£ 23 , 000 -bcar 


A £ multi-mill ion, fast-moving, consumer orientated group is seeking to recruit a 
highly specialised team of qualified and experienced people with the potential to 
progress into senior financial/business roles. As part of this small influential 
team, involvement will include stragetic and financial planning and a commercial 
review of the group's diverse operations. Projects undertaken by this multi- 
disciplined team and the ensuing recommendations, will have a major Impact and 
significance on the group's future. Candidates, preferably under 30, must be 
-capable oftnfluencing senior decision making through positive: analytical end * 
logical evaluati ons of business situations. Experience must have been gained 
within a large company where exposure and involvement in decision making at a 
senior management level, can be proven. Opportunities for advancement are first- 
class and the excellent benefits package includes generous relocation assistance 
where appropriate. 


G. Sable, Ref: 29617/FT. Male or female candidates should telephone in confidence 
for a Personal History Form 061-832 3500, St John s Court 78 Gartside Street, 
MANCHESTER, M3 3EL 


I Group Accounting I 

* Central London * 


Our dfcnt is a major force in office automation and equipment, supplying over 80 countries in the 
Eastern hemisphere; theirmanufecturing units in Europeand theFarEast producetheuidesrrangeof 
equipment available in this field. Committed ro continued growth and expansion, they are current! y 
seeking to recruit three qualified accountants for the following key roles:- 


Accoimting Standards 


to £16^00 


Responsibilities will indude the implementation and maintenance of Group accounting policies 
throughout the company’s im emotional operations This position would suit a qualified ACA, with 
up to 2 years p.q.e. preferably gained within a Big 8 firm. Strong technical ability and a diplomatic yet 
assertiv e personality are key qual tries. 


Senior Business Analysis 

to £15,500 


A recently qualified accountant aged 24-27, preferably with a manufacturing/management 
accounting background, is required to prepare profit forecasts, and appraise the operational 
accounting functions. An understanding of foreign currency transactions and the ability to report to 
strict deadlines are pre-requisites for this role. 


Corporate Accounting 


to £14,000 


Reporting at senior level this is a stepping stone role fora newly qualified ACA, aged 24-26. to handle 
all consolidations throughout Europe, the Middle East and Africa. As pan of a small, highly 
professional team, you will gain exposure ro corporate accounting and.reporting requirements. 


Applicants capableof matching thedemands ofrhis dynamic high profiieoiganisation should contact 
Charles Austin on 03-242 0965 rewrite to him at 31 Southampton Row, London WC1B5HY, 


quoting ref. L2025. 


L_ 



Michael Page Partnership 

Internationa] Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow 
Brussels NwVwk Sydney 


_l 



Major International Bank 

FINANCIAL 

CONTROLLER 

Salary £20-25,000 


Our client, a major international bank, seeks a Financial Controller for its 
Europe, Middle East and Africa division based in London. 

Reporting to the Division Head, the successful applicant will be responsible for 
the complete finance function, controlling financial and management accoun- 
ting, budgeting and Rfannmg^as well a£ taxation and regulatory- reporting. 
There is particular emphasis on the development of management information 
throughout the bank. 

This attractive career opportunity is likely to appeal to an Accountant presently 
employed in an international bank or alternatively, an Assistant Manager from 
the accounting profession with relevant experience. 


A starting salary within the above range will be offered according to experience 
together with major bank benefits including company car. 


Please contact Leslie Squires on 01-588 6644 or 
send a detailed curriculum vitae 
in the strictest confidence to the address below. 


pFfc 

r A TiwinrTirr 


Financial Controller 


er I 

s. serviemf! a * 


Up to £22,000 plus car 

A major process plant contracting company based in the Southern Home Counties, servicing a 
substantial overseas market, now wishes to recruit a high calibre Financial Controller; reporting 
to die Finance Director 

This senior appointment offers a first class career for an ambitious accountant with excellent 
technical and communication skills, who will ideally have gained experience in an industrial 
contracting environment. 

Duties will include— 

★ Responsibility for project, financial and statutory accounting 

★ Responsibility for management reporting 

★ Provision of financial and allied advice in relation to major international projects 
The ideal candidate will be a chartered accountant - aged between 28 and 35 who can 
demonstrate good, relevant management experience. 

An excellent package will be available together with an executive car and relocation assistance 
where necessary. • 

Interested candidates should write to Andrew Sales FCCA, Executive Division, enclosing a 
comprehensive curriculum' vitae, quoting reference 226, at Michael Page Partnership, 31 
Southampton Raw, London WCffl 5HV1 


l_ 



Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow 
Brussels New York Sydney 


_l 


Anderson, Squires 

Bank Recruitment Specialists 

85 London Wad, London EC2 


Anderson, Squires 


Accounting Experience? 
Could you sell to Accountants? 


c.£20,000p.a.-f- car + benefits 


London based 


Our CBent is one of the leading Computer 
Services Organisations In the UK and a major 
supplier of microcomputer systems to a wide 
range of professional customers. They have a 
turnover of around £35m and an established 
customer base in excess of 4,000. 

* In conjunction with a major Accounting firm 
they reive developed a Corporation Tax 
System aimed at the Accountancy Profession 
and using the highly aedaimed IBM PC 

* Excellent opportunities exist for Accountants 
to join a team which will sell this exerting 
product to Firms of Accountants both large 
and small. 

* We would like to hear from people over the 
age of 25 who: 

— have professional or industrial accounting 
experience. 


— some experience of Corporation Tax. 

— see sales training and experience as an aid 
to progressing their careers. 


* Comprehensive training will be given in the 
concept and Function of the system, the 
manner in which it will be used by the 

profession and of course, in selling. 

* Earnings— the positions attract a high basic 
salary, generous commission and a car; these 
together with preferential mortgage facilities 
and profit sharing, create a very attractive 
remuneration package. 


, Middlesex. 

HA1 1YZ,oraltemativeJy telephone 01 -863 8466 
for further information, quoting reference no. 539. 


Mercuri Urval 


Assistant Controller 


r 


c£20,000+Car 


OttT client an intoraatimial manirfar t gring’ and t rading 1 group with a 
multi-million turnover seek a qualified accountant; 26/30, who has 
achieved sound commercial experience. As a member of a small 
highly professional head office team, the successful applicant wQl 
face a particularly challenging role with considerable exposure to 
top management at home and overseas. Prospects of future 
promotion with this international group are excellent If you have 
the qualities to match tins demanding opportunity please contact 
R.J. Welsh. 



Reginald Welsh & Partner's Ltd 

ACCOUNTANCY & EXECUTIVE RECRUITMENT CONSULTANTS 


123/4 Newgate Street. London. EC1A 7AA. Tel: 01 600 8387 


Cost Accountant (ACM A) 


Manufacturing Company 

ESSEX £15,000+ car etc 


Our client, a rapidly expanding packaging manufacturer, part of a major 
international group, seeks someone to lead and develop the costing 
department 

Aged 28-33, of degree standard education, he/she will be qualified AGMA, 
have manufacturing industry experience and enjoy improving production 
efficiency by providing computer-based cost and management systems 
information. 

Imagination and creativity are key but so is liaison on the shopfloor in this 
exciting position. Advancement prospects are excellent. 

Please unite with CV, in complete confidence, to: 

A. Higson, quoting H 2015 



} 
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Accountancy Appointments 


REGIONAL FINANCE 
MANAGER 


A loading international firm of Stockbroker* so^c* 


internal auditor/ credit 

ANALYST 


IP 


Central London c. £30,000 + Benefits 


Division of large Multinational American Company in the 
Oil Service Sector requires a Regional Financial Manager 
for their Eastern Hemisphere Region to be based at their 
London Office. 


London 


Recently Qualified 
lartered Accountants 

. Remuneration £15,000 


Hoare Govett L«d is an in«rna.i 0 n a l ? «kb^inggranp|nTP^ , ^6OTI 

associated pioy&ifflKCKS 


Applicants should be qualified Chartered Accountants aged 
27 - 45 , have experience of running an accounts department 
and establishing effective levels of control. Qualities of 
initiative, good communicative skills, a practical approach 
to task and knowledge of American Accounting and Interna- 
tional business environment are most important. 
Interviews of successful applicants will be carried out week 
of 29th April 1985. 

Please apply in confidence with a full C.V. to: 

P. Blazquez, 

MILCHEM DRILLING FLUIDS, 

(a Division of Baker International Ltd.) 

6, Babmaes Street, 

London, SW1Y 6HD 


associated with a major twmnan ^ „***„ success 
^o^win^rable^ttoMpiteliseo^Theoi^rtunfties for growth afforded by the dramatic 
changes currency taking place in the City- 


SSSSS^SSSSKSs 

the International Section. 


£14,500 p-a. 

pins normal fringe benefits. ; . 

The successful candidate will be a qualified Acootatnft 
with appropriate experience in ; ; *±:. ; 

Auditing and Credit Analysis^ 
who will have to work closely with tbe 
-• internal and External Auditors ^ UwilSank r? ; - ; 
in London and Head Ofice^T^dfap. .. . 

Fluent Farsi Is essential 
and a knowledge of Inmi*n business-preferable, 
Please vnitem confidence 

endostno cjj. to; V . ' ’ 

CL B. JL fflUwaS 
Administration Mnapr ' 

Bank Saderat Iran 
5 Lothbury 

LONDON EC2B 7HD . 


^stockbrokers or ^milar City firms would be an advamage but is not essential, as full 
training will be given. 


GR0UPU 

FINANCIAL CONTROLLER 


Please send a comprehensive career resume, including salary history and day-time 
tefepho^ numteTquoting ref: 2261 to W.L. Ta*. Executive Selection D-cn , 


A fut-expanding detigriGroop of Compeurm based In Caveat 
Garden require an experienced financial controUer/accouotant. 


Touche Ross & Co. 


HtU House 1 Little New Sweet London EC4A 3TR TM: 01-353 80*1 


International Appointments 


As the leading banking recruitment consultancy exciusrvefy handling overseas appointments, we 
are cunentty seeking to fill a number of positions. 


7Iu 




Bahrain 

Corporate Finance 


Istanbul 
Lending Officer 


Executive 


Applicants should have a university education with at 
least 7 years' experience of an aspects erf corporate finance, 
including m-depth knowledge of fixed and floating rate 
securities and interest rare swaps Salaiy guide. 575,000., _ 


A minimum of 5 years' experience, mainly in the corporate 
sector is important together with a sound knowledge of 
export finance, project finance, public and institutional 
business and fluency in Turkish. 


Kuwait 

Foreign Exchange and 


Bahrain 
Credit Officer 


Money Market Dealers 


Candidates for these senior dealing positrons should have at 
least 5 years’ experience gained with a major financial msotutioa 


Ideally applicants should be aged 26-35 with a minimum 
of 4 years' experience of credit assessment and financial 
analysis. Some experience of negotiation would be an asset 
as would knowledge of a second European language. 
Salary guide: S40.000. 


The Gulf 

Senior Operations 
Adviser 


Oman 


Chief Dealer 


15 years' operational experience is required for this senior 
posr. including extensive knowledge of EDP systems. 
operational procedures and current electronic banking products 
from a major international bank. Salaiy guide: SiOO.OOO. 


In addition to a sound knowledge of all aspects of - 
foreign exchange, a significant experience of trading other 
products, such as futures, options, CD’s and bullion is 
required. Middle Eastern experience and a knowledge of 
Arabic will be advantageous. 


If you are interested in any of the above posts or would like to be considered for other overseas 
opportunities, please send a Curriculum Vitae in confidence to Robert W&csham. Consultant, 
Jonathan Wren International Ltd., 170 Bishopsgate, London EC2M 4 LX tel: (01) 623 1266, 

telex: 8954673 WRENCO. 


London, Sydney 


GENERAL MANAGER 
MONACO 


INTERNATIONAL TRADING COMPANY 
IS SEEKING 


Itcccnt expansion has caused a Monaco based Manage- 
ment and Financial Services Group to create the new 
position of General Manager, reporting 10 the Directors. 

The successful applicant would be: 

- Required to reside in Monaco (Accommodation not pro- 
vided). French or other foreign languages a plus but not 
required. 

- Applicants must be folly conversant with: 

a til corporate, secretarial, accounting and administra- 
tive work in multi-currencies 

• computer based accounting and administrative systems 
a corporate procedures based on English law 

- Applicants must: 

• be qualified Chartered Accountants with cnrreni UK 
practising certificate 

• or Chartered Secretaries 

• have 10 years relevant experience 

o be willing to travel - especially to 1-ondcm to superv ise 
oar City office and meet with client advisers 
o provide leadership to 10 staff, and have ability to grow 
with this rapidly expanding group 
Applicants should write, enclosing a Curriculum Vila*, a 
current photograph and staling salary requirements to: 


INTERNATIONAL TRADERS 


Established international trading company in 
MONACO is expanding and looking for experienced 
trader for dealing in: 


CRUDE & OIL PRODUCTS & SOLID FUELS 
Candidates should have proven trading record and 
experience in a competitive trading environment 
with existing good contacts within the international 
markets and knowledge in the shipping and banking 
fields. 


An attractive remuneration, including incentive and 
bonus, supported by a range of fringe benefits. 

Please write full c,v., stating work experience, remuneration 
package, and any other relevant details to: 
AGENCE HAVAS MONACO No. 669 
4, rue des Iris M.C. 98000 Monaco 


HAVAS MONTE-CARLO N- 509 


4. RUE DES IRIS 
MC 98000 MONACO 


Screening interviews will be held in London, a short list of 
candidates will meet all directors in Monaco. 


An attractive package will be paid to the successful appli- 
cant: salary tax Tree and ftill Social Security and medical 
cover. 


Employment Conditions 


Appointments 

Wanted 


INTERNATIONAL APPOINTMENTS 
Rate £37.00 Per Single Column 
Centimetre 


Abroad limi 


An international Association of 
Employers providing confidential 
Information to its member com- 
panies, relating to employment 
of expatriates and nationals 
worldwide. 


British Master 


SEEKS EMPLOYMENT IN 
LARGE YACHT 


01-637 7604 


Ex Tanker Captain, utterly re- 
liable. Age 51. Tel: 0789 2S20I, 
(Bogianen) via Fauanla 8, Olbia, 
Sardinia. 




A working knowledge of ogntputtgriseti. accounting systems would 
be an advantage: as would be ah' ability to develop accounting ; 
and reporting syseems^ - 


The appikanx must be self -motivated and -will report directly 
to a dfraccorr. :. •" 


Please send your CV together wfth- details of 
current remonerof/wi to: 

Mr. A. CUric, ' 

NYMAN LFBSON, PAUL A CO.. 

■■'iM ftacWqi Koad. London NW3 SJS. - 




L 


are pleased to announce the opening' of new offices at £, 

55 Rue VilainXIin Suite 1901,1 York Street 

1050Rrussels • Sydney 2000, NSW 

Belgium Australia. 

Tel: (32) 2 648 1384 Tel: (61) 2 235 1488 

Xhe Sydney office is managed by AIlariMariks 
arid the Brussels office by John. Archen 
They look forward to assisting yoiL 


Michael Rage International 

Recrujtrnertt Consultants 

I fflufa Rrifinl Bir mingham Manchester Leeds Gbsgow 
Brussels Newark Sydney r . 


KING SAUD UNIVERSITY 
RIYADH, SAUDI ARABIA 
COLLEGE OF 

ADMINISTRATIVE SCIENCES 



Tie Ihtted Jhthw CMMra's Find 


With. Headquarters In New York and offices through- 
out the world, working with developing country . 
governments to provide disadvantaged children and 
their - mothers with , the basic services they need to 
survive ami develop, seeks 


Academic appointments: 


BUDGET OFFICER 


Professors, 
Associate Professors 
Assistant Professors 


GREETING CARD OPERATION 


HEW YORK, USA Ref: YH506 


Under the direction oF the Chief of Section to be 
responsible for the preparation, administration: and 
control of. the greeting card operation work, plan - 
(budget) and to undertake financial- analysis. Assist the 
accounts unit in cost and sales analysis. 


are available in the College of Administrative Sciences, on 
one-year renewable contracts, tenable from 27 July 1985. 
Applicants should be PhD holders. 

The College has the following academic departments (where 
the language of instruction is ARABIC, except for thb Hospital 
Administration -Programme): 

(I) Accounting (2) Business Administration (3) Economics 
(4) Law (5) Political Science (6) Public Administration 
(7) Quantitative Methods, and (8) Hospital Administration, 
which is pare of the Department of Public Administration. 
Benefits indude: 


QuIfficatioBt: 


University degree in business administration or related 
field. Professional qualifications in financial and: 
budgetary planning.. Good knowledge of EDP. At Feast 
5 years' financial analysis and budgeting experience at 
the professional level; 3 of these in i supervisory 
capacity. English, excellent writing, skills required. 
Knowledge qf French and/or Spanish desirable. 

Salary commensurate with qualifications' and experi- 
ence. Excellent benefits package. 


Tax-free salaries (based on qualifications and experience). 
Monthly transport allowance. 

Relocation allowance. 

Free furnished accommodation or housing and furniture 
allowance. 

Free yearly return air tickets for incumbent and family. 
Children's educational allowance (non-Arabic speakers only) 
Free medical/dental care covering family. 

60 days annual pre-paid leave. 

End of service gratuity. 


Deadline for application: 

APRIL 11, 1885 

Send detailed resume to: 


Mishas! X Corbett 
Chief RecroitBeot aid Ftoemit 


Application forms are available by writing to the following 
address, stating dearly the College to which you wish to apply, 
and where you saw this advert. 


UNICEF 

866 UN Plaza, law Yark, NY 16017, USA 


Ms Carmel A. Dannachie, 

King Saud University Office. 

29 Bel grave Square, 

London SW1X 8QB. 

ONLY SUCCESSFUL APPLICANTS WILL BE NOTIFIED 


Company Notice. 




NOTICE OF PREPAYMENT 


UNIVERSITY OF WAIKATO 
Hamilton, New Zealand 

CHAIRS IN MANAGEMENT STUDIES 


(Accounting, Finance, Law, Management Information Systems, 
Oporatrana Management. Marketing. Organisation Behaviour 
and Personnel, Business Policy) 


(Reference No. A8S/9) 


Application, era Invited Irani persons with appropriate academic qualifica- 
tions and experience in one or more Of the above areas for professorial 


ECUJbO t OOO.DOO 

Floating Rato Notes due 1994 


K ats in xtie Department of Management Studies at the University of 
flikato. The University, which Is growing steadily, baa nearly 4,000 
students in five Schools of Study. The campus of 125 acres le in a suburb 
o( Hamilton, a pleasant modern city with a population Of about 100,000, 
located 80 miles south of Auckland. 

The Department of Management Studies currently has a teaching staff of 
30 with expanding student enrolment*. The Department's programmes 


incorporate the topic areas of Accounting. Finance. Law, Management 
Information Systems, Operations Management, Marketing, Organisation i 
Behaviour and Personnel, and Business Policy. 

The School of Management Studies offers a unique four-year degree of 
Bachelor of Management Studies. Other Departments in the School are 
Economics, Computer Science and Mathcmatici. Applicants should have a ' 
commitment to a multi-disciplinery approach to management education, 
research and consultancy. A willingness to participate In the development 
al peat-cep erienee programmes is desrraWa. Applicants should alto be i 
prepared to share in the administration of the Department and might be. j 

asked to act as Head of Department In due eourse. : 

The poeitions carry annual salaries in the ranger N2S45.31B-NZS56.802. 

Further information and details of the application procedure are available | 
from the Secretary General. Association of Commonwealth Universities' 


In accordance with paragraph “Redemption" of " * 

rSS^lSeby given 
lilted will prepay at par 
00 ^ F^ymsnt 1 'Datefalling qn April 29,1985 - ‘ 

. .the total amount remaining outstanding •” 

or the above^nenfconetf Notes (le. ECU 8333.000). -J 




- Payment of interestdue on April 29, l985 and ** 
„ reimb ursement of principal will be made -v- : 



Interest will cease to accrue onNotes / 
as from-April 29,198$. • 


(Appts). 36 Gordon Square. London WC1H OFF. or from the Registrar, 
University of Waikato. Private Bag, Hamilton. New Zealand. 

Professor B. V. Smith. Head of the Department of Management Studies, is 
in the United Kingdom until 8 April 1965 and for further information may 
be contacted through the office of the Association of Commonwealth 


Universities (teb 01-' 
The closing dale for i 


gh the office of the Association or 
-387 Si 72} or by telephoning .030 870 257. 
applications it 7 May W8S, . 


Luxembourg, March 27 7 1985 V- : 

' Ttw F&esrtAoart. 

Bja KJtEDIETBANK 

• S^ LUXEMBOUMlEOfSE - 
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On the whole, scholarship has 
steered dear of the world of 
the popular print To the art 
historian their aesthetic In- 
feriority must inevitably be 
distasteful; while to the straight 
historian they present all the 
difficulties of unravelling a 
psyche of lost images and, as 
such, are best assigned the role 
of mere illustration. 

~ In spite of our laments wc 
still live in a highly literate 
society and forget the novelty 
of the assumption upon which 
it moves: that everyone can 
read. It is a relatively recent 
one, just about a century old in 
this country. We, therefore, 
under-estimate the place occu- 
pied by such popular printed 
images in the hundreds of years 
from the invention of printing 
in the early modem period until 
well into tiie 19th century. 

The Topsy-Turvy World, at 
the Goethe Institute in Exhibi- 
tion Road. West London (until 
April 24). launches us into a 
part of that lost world with a 
.collection of 86 prints from the 
’collection of Gunter Bdhmer. 
They make yp an unnerving and 
not-al together-pleasurable ex- 
perience. That however. Should 
not be a reason to avoid it, for 
on the walls is hung subject- 
matter which one often wishes 
bad not existed; and yet its 
persistence reflects how deeply 
rooted it is within the sub- 
conscious make-up of the Euro- 
pean mind. 


Perhaps It is significant that 
nearly all the prints directly on 
the theme of the world-upside- 
down belong to the b iedermeier 
period when the ancien regime 
was re-established in the after- 
math of the Napoleonic wars. 
Bourgeois society then had no 
means of expressing the new 
liberal ideals. One senses its 
frustration finding fulfilment in 
contemplating these savage 
satires. Presented in strip- 
cartoon format, their content is 
virtually constant: a horse sits 
in a carriage whipping a man 
who draws it; a patient mini- 
sters to his doctor: mice chase 
cats; a tree saws a man into 
logs; or a lady asks a man to 
dance. The theme goes back to 
the Renaissance and, ultimately, 
to classical antiquity; but what 
Is compelling is how the same 
situations can be read either 
way according to time and cir- 
cumstance for, simultaneously, 
they violate or sustain the exist- 
ing order of things. 

It is the matter-of-fact ren- 
dering of cruelty in the more 
violent of these role-reversal 
images that is so disturbing; 
evoking in mind the more 
sadistic streak in German litera- 
ture typified, for instance, by 
the punishments meted out in 
Grimm's fairy tales. An ox 
literally picks up a chopper 
and begins to gut a man hang- 
ing from the ceiling. In our 
own century these strike new 


chords: the ones that touch on 
our relationship with the 
natural world and, above all. 
the one with animals. In this 
way they retain their potency 
In a new context. 

So do those whose mainspring 
Is an obsession with dwarfs and 
monstrosities — a celebration of 
the grotesque in human form 
that today would produce mass 
outrage from the huge lobby 
for the disabled and physically 
handicapped. That has no place 
in the make-un of earlier 
periods. 

Jacques Callot's Pane Figure 
Gobbi, or various sorts of mis- 
birth, which appeared first in 
the 1620s. had a long and 
vigorous life. He depicts beg- 
gars with enormously enlarged 
heads, hunchback musicians, 
dwarfs with hideously distended 
or overhanging bellies. Callot 
immortalises the cult by renais- 
sance courts of such deformed 
people who were accorded a 
place within their ranks, given 
suites of tiny rooms fas at the 
Gouzaga court) or, in Spain, 
immortalised by the brush of 
Velasquez. 

We forget that, for centurion, 
these abnormal people were 
used as part of the repertory 
of decoration from porcelain 
to garden statuary. Its con- 
temporary equivalent would be 
the use of Down's syndrome 
children in wallpaper design. 

One stream of imagery that 


remains vital, if diluted, is the 
anthropomorphic. Anyone fami- 
liar with today's ocean of fluffy 
animals, mascots and greeting 
cards will recognise the complex 
roots upon which this senti- 
mentality has been built. It is, 
in fact, the sentimental side that 
is missing, an overlay applied 
only to animals from the middle 
of the 18th century by the 
bourgeois classes, and whose 
eventual result wc know In the 
form of Beatrix Potter, Walt 
Disney and Paddington Bear. 

We are in tougher climes 
here, with singertes aimed at 
pillorying the foibles and follies 
of mankind. They are depicted 
skating on ice, in a parody of 
a picture by Avercamp; or. a 
century later, a bewigged mon- 
key enacts the excesses of con- 
temporary courtship from danc- 
ing a minuet to climbing a 
ladder to a balcony. 

It is easy to forget how long 
the influence of Arcimbold 
lasted. Here, we see it spill 
down through the centuries. 
Mountainous landscapes become 
a man's head in profile; a rock 
on close inspection Is a human 
head and face: while, in another, 
huntsmen ride over what Is a 
vast eminence Identifiable as a 
dead stag. It is as well to re- 
member that our own popular 
Imagery will appear as bizarre 
and remote in two centures’ 
time as any we see here. 


Nerone/Camden Festival 

William Weaver 


When Arrigo Boito died in 
1918 he was a pillar of the 
Italian cultural establishment, 
revered librettist of Verdi's 
Otello and Fal staff and com- 
poser of the youthful Mefis- 
tojele, then firmly in the 
operatic repertory. He left a 
puzzling legacy, the unfinished 
Nerone, an which he had been 
working— or claiming to work — 
for more than half a century- 
His literary executors found an 
embarrassing richness of drafts, 
revisions, pentimenti. Toscanini, 
who was to conduct the post- 
humous premiere, had to call 
in two composers to help sort 
out the manuscript; first 
Antonio Sma reglia, then Vin- 
•enzo Tommasini. The first pro- 
duction of Nerone finally took 
place at La Seaia in 1924. It 
was a sueeits d’dstime; the work 


has rarely been revived (in 40 
years of Italian opera-going, I 
have seen onlv two pro- 
ductions). 

Now, thanks to the enterprise 
of the Camden Festival, Nerone 
has had its first British per- 
formance (a concert version on 
Tuesday night in Logan Hall), 
60 years after its Milanese pro- 
duction. London's opera-lovers 
will be grateful, no doubt, for 
this opportunity to hear a work 
so famous but so ill-known; it is 
bard to believe, however, that 
the festival's venture will lead 
to repeats, or to stagings of 
Nerone here. 

In a letter to a friepd, Boito 
once spoke of his “ fear of art," 
a phrase that might be trans- 
lated as “fear of great art," 
or “fear of not being great." 
After all, a man who has 


worked with Verdi and — as 
sources — with Goethe and 
Shakespeare might well feel 
some inhibitions in tackling a 
grand opera based on the 
Roman empire. In his detei> 
mi nation not to sound like any- 
one else, Boito erased all char- 
acter from his music. It sounds 
like nothing much at all. Boito 
was not much good with tunes, 
anyway, so there are only wisps 
of phrases, false starts that go 
nowhere. The best music is for 
the scenes of Roman pomp (the 
Christians, naturally. have 
ethereal, washed-out orchestra- 
tion); they have a stirring, 
Hollywood martial ring, but 
cannot come up to Franz Wax- 
man or Erich Komgold. 

Some of the singers, trying to 
infuse life into the dull score, 
yelled and hammed, but to no 


avail. The best singing came 
from Sirry Ella Magnus, as 
Rubria, the Vesta I-rumed- 
Christian; and from Alastair 
Miles and Patrick McCarthy, in 
smaller pans: Miles has a deep, 
solid bass, and McCarthy is 
clearly a valuable character- 
tenor. 

In Nerone, the chorus has a 
lot to do. and the Abbey Opera 
Chorus did it very well indeed. 
From the pretty song-fragments 
that drift across the Roman 
campagna in the first act, to the 
“crowd music" of the Circus 
Maximus, the chorus found just 
the right sound and volume. 
Much of the credit must go to 
the conductor Antony Shelley, 
who kept his large forces 
together and drew enthusiastic, 
if not always accurate, playing 
from the Abbey Orchestra. 


Philharmonia/Festival Hall 

Andrew Clements 


Simon Rattle's account of 
Shostakovich’s Fourteenth Sym- 
phony is already established as 
a searing, profoundly moving 
experience. He repeats it at 
the Barbican next Sunday with 
the London Sinfonietta. On 
Tuesday, at the Festival Hall, 
he turned his attention to the 
Tenth with the Phil harm oni a 
Orchestra, and produced a per- 
formance of quite spectacular 
intensity and architectural 
assurance, with the orchestra 
restored to its most formidable 
form. 

Rattle’s view of Shostakovich 
10 seemed structurally akin to 
that of a Mahler symphony 
especially the Fifth: the sub- 
stantial and tragic first move- 
ment closely twinned with the 
ferocious scherzo, the two move- 
ments played with scarcely a 
break between them; the third 
movement a broad character 
piece standing alone; the finale 
preceded by an extended, 
relaxed introduction. It made 
perfect musical sense, and at the 
same time placed the emotional 
centre of the work firmly in the 


Humana Drama Festival/Louisville, Kentucky 

B- A. Young 


*T don't know" said an Ameri- 
can critic sitting behind me, “if 
we come here for the plays or 
Bust to meet all these lovely 
people." This year, we have bad 
to rely chiefly on the lovely 


only two more full-length plays, 
but nine one-act pieces, ranging 
from 45 minutes to 90. 

Two Masters was a couple of 
45-minute plays by Frank 
Manley. The first is an account 


people, for the nintirHumana -excellently told by Kathy Bates. 

T KowAn^ haw nnrmfil 


Festival at Louisville- -h as n’ t 
been a great year for drama. 

The prize exhibit was cer- 
tainly Tent Meeting, written by 
- the three actors who played It. 
Becky (Rebecca A1 worth) is a 
simple girl who has had a baby 
so malformed that she thinks 
it’s a girl. Her father, the Rev 
Tar box (Levi Lee), insists not 
only that it is a boy but that it 
is Jesus born again. As he might 
well be the baby’s father, his 
opinion must be considered; but 
when he decides to hold a great 
prayer meeting to announce this 
Second Coming, things have 
gone too fax. 

The play Is full of invention. 
It has much humour, real ten- 
sion, a hint of pathos, and 
truthful satirical observation 
(I am told) of the evangelical 
life. The ending, at the height 
of a meeting that tempted the 
audience to join in the prayers 
and hymns, doesn’t cap the 
earlier business as well as it 
might, but it’s no disaster if 
the last chocolate in the box 
fails to match all the rest. The 
third actor is Larry Larson, as 
Becky’s equally simple brother. 
Darrell, who has made himself 
a war hero by buying a medal 
at a junk shop. 

Jon Jory. the Festival direc- 
tor, has indulged his liking for 
one-act plays this year, some- 
thing in which the company has 
often excelled. There were 


padded... beyond. ...her. normal 
dimensions, of an encounter 
with an escaped prisoner seek- 
ing shelter in the caravan she 
shares with her husband. She 
is sure that, as a condemned 
robber, he most have lots of 
money, perhaps dug up from 
some hiding-place, so she gets 
her husband to shoot him. It 
all goes with a sense of cold- 
blooded fun. 

Andy Becker, the husband, is 
confined to a hospital bed in 
the other play, able to communi- 
cate only by stabbing at letters 
on a kind of ouija board. Two 
old ladles (Adale O’Brien and 
Beth Dixon) visit him on an 
“errand of mercy." They like 
to cheer the sick by “giving 
them something to think about 
besides being old and dying of 
cancer.” They console their 
patient for the death of his cat 
by reminding him that, if cats 
live longer than his did, it 
means they weren't hit by a car 
or poisoned by anyone. It's 
wonderfully callous and uncom- 
monly funny. Black farce seems 
one of the flavours of the 
season. 

There were two similarly 
black pieces of less value. In 
The American Century by 
Murphy Guyer, the laughs are 
based on impossibilities, which 
won’t do in farce. A soldier re- 
united with his wife after four 
years tells her of the wonder- 


ful future he has planned, 
when a stranger of his own age 
enters and claims to be his son. 
He is familiar with all the 
family knowledge that he 
couldn't have known. More, he 
-prophesies a desperate future 
that drives the soldier away to 
re-enlist- A bit silly, but nice 
playing by Dana Mills as the 
son. 

Douglas Soderburg's The 
Roots of Chaos was a fantasy 
about a family living above a 
burning coalmine. The trouble 
here is that the successive 
deaths of mother, daughter, son 
and father are illogical and not 
always relevant 

One interesting short play. 
Advice to the Players, by Bruce 
Bonafede, was the season's only 
concession to current affairs. In 
it, the ANC. for political 
reasons, closes a performance of 
Waiting for Codot by two black 
South African players at an 
American festival. The political 
and social points raised are in- 
teresting, though not always 
valid. Splendid playing by Tom 
Wright and Delroy Undo as the 
actors, and Anna Maria 
Horsford (also black) as the 
ANC’s messenger. This play 
shared a programme with The 
Block Branch by Gary Leon Hill, 
a pointless piece set in a mental 
hospital. 

Of the longer on*act plays, 
the most entertaining was James 
McLure's The Very Last Lover 
of the River Cane, about two 
cowboys fighting over a girl. 
Why the girl, played by Debra 
Monk, is called the River Cane 
we never learn; Jon Jory told 
us at a Press conference how 


exposition was economised In 
one-act pieces, and perhaps the 
economy dammed the river at 
source. The action consists 
mostly of a very long fight. 
Ingeniously devised by Steve 
Rankin and fought tirelessly by 
Christian Kauffmann and Leo 
Burmester. Mr Burmester takes 
a 15 ft swallowdive from a 
balcony on to his colleague. 
Around the battle there is Texas 
cowboy chat that contains some 
good, funny lines. 

Days and Nights Within, by 
Ellen McLaughlin, shows a 
German-born American Com- 
munist lady (Beth Dixon) being 
interrogated by an East Ger- 
man security man (Ken Jen- 
kins). We see all the classic 
techniques, except bodily tor- 
ture, and after a year's failure 
to extract anything the interro- 
gator packs up and relegates 
his victim to another operator. 
The play, which strays now and 
then into dreams, gives scope 
for varied and sensitive acting. 

Now,- down to the depths. 
War of the Roses by Lee Bless- 
ing (75 minutes with no inter- 
val) is an account of how David 
and Carolyn (Rose, of course) 
meant to celebrate the 21st 
anniversary of their honeymoon 
and ended with a decision to 
divorce. Carolyn thought 
David was too predictable; I 
thought Mr Blessing was too 
predictable. Every known 
cliche of marital dispute is 
there, including a final recon- 
ciliation, motto rallentando. 
Neat playing by Paul Collins 
and Cara Duff-MacCormlck, for 
what it’s worth. 

Then there was J. F. 


O’Keefe’s Bide the Dark Horse, 
about the hysterical behaviour 
of a suburban Chicago family 
when their daughter (the 
attractive Melody Combs) sud- 
denly fll with a glandular 
disease, and duly dies in her 
father’s arms. I couldn’t believe 
in any of them except the two 
kids, Joel and Lezmie, who were 
always anxious to get out “Oh, 
God, how can this be?" the 
mother kept asking, and so did 
L Robert Spera, the director, 
wasn’t very happy with his 
eight characters on the little 
stage of the Victor Jory 
Theatre. 

I would probably have given 
the same bads marks to Heather 
McDonald's Available Light 
about French peasants In 1832. 
with songs and dances, but I 
was too discouraged to come 
back after the interval and this 
disqualifies me from pronounc- 
ing a thoughtful judgment- 

All the designs, both in the 
big Pamela Brown Theatre and 
the small Victor Jory, have been 
done by Paul Owen, who can do 
more by decorating a single 
wall than some can with the 
Drury Lane stage. In the big 
theatre, where he can be more 
elaborate, he produces impres- 
sive sets, such as the vineyard 
in (the author insists) Nor- 
mandy. 

The plays have been selected 
from 2,000 unsolicited scripts by 
the four literary staff, whose 
debates over the year should 
have been worth hearing. But 
whatever the standard of the 
plays, the acting is of the usual 
impeccable quality, and the effi- 
ciency and charm of the front- 
of-house staff is unique. 


first two movements, with every- 
thing thereafter cathartic. 

Only because the plan was 
so perfectly realised does it 
demand such an attempt at 
explanation. In every detail 
Rattle obtained superlative 
playing from the Pfailharmonia: 
fine reserves of string tone in 
the first movement, stark, raw 
chording in the second, a 
secure brass choir, above all 
perhaps pungent! y characterised 
woodwind, with the bassoon 
especially outstanding. By pay- 
ing attention to every nuance 
of the solos in the third move- 
ment the symphony was seen 
through its potentially weakest 
passages; the finale may be 
short-winded but it was carried 
here with convincing virtuosity. 

This exceptional concert al- 
most fell into the apparently 
now old-fashioned scheme of 
overture — concerto — sym- 
phony. Almost, because David 
Matthews's September Music is 
not quite an overture, more a 
gentle idyll, a kind of latter-day 
Buterworth rhapsody, elegantly 
shaped and limpidly scored. 
The concerto was Mozart's G 
major K.453 for piano; the 
solist was Alfred Brendel in 
severely disciplined mood in 
tiie first movement, grand ex- 
pressivity in the second and 
delicious wit in the finale, 
where Rattle too led the orches- 
tra In some tellingly moulded 
playing in the slower episode. 


Babes in Arms/Brighton 

Michael Coveney 


The British premiere of this 
wonderful 1937 Rodgers and 
Hart musical (composed one 
year after On Your Toes) was 
given by the students of 
LAMDA last year in a fresh and 
touching production by Wendy 
Toye. Roger Redfam's touring 
version this week at the Theatre 
Royal, Brighton, has many good 
points but the musical direction 
of Alan Bruce is not one of 
them, nor are the crashing 
scene changes during “My 
Funny Valentin.” When that 
marvellous song gets reprised, 
so, alas, do the stagehands. 
There is a heartiessness at the 
core of the evening, a brash 
crudity that is not quite the 
same as an abrasiveness appro- 
priate to the great Han lyrics, 
ihe hairstyles are ail to pot, too. 

Still, one must be thankful 
for small mercies. Or, in the 
case of Matthew Kelly, tall ones. 
You will remember from the 
1939 MGM movie that Mickey 
Rooney played the revue com- 
poser leading his band of under- 
paid apprentices at a Cape Cod 
summer theatre from dilapi- 
dated fortune to ultimate 
triumph. Well, Mr Kelly in the 
same role is ' about five feet 
taller than Mr Rooney and. even 
with his Game lor a Laugh 
beard shaved off, he is not all 
that fresh-faced a juvenile. 
What he lacks in musical 
finesse, however, he makes up 
for not only in inches but a 


pleasant, gawky comic manner. 

The Judy Garland role is 
taken bravely but. in truth, 
pallidly by Julia Howson, but 
the female star is another popu- 
lar TV face. Su Pollard from Hi 
De-Hi Miss Pollard's spectacles 
always match her dress even 
when her voice does not match 
the music. Her best moment 
as the theatre's put-upon co- 
director comes when she fills in 
as the maid in the doomed play 
by the tiresome Tennessee 
Williams lookalike (rendered 
even more tiresome and looka- 
iike by Brian Godfrey). She 
displays sure comic timing, a 
powerful voice and a spectacu- 
larly slender pair of legs. 

My own particular favourite, 
however, is “I wish I were in 
Love Again" with its brilliantly 
intricate and witty lyric— 
"When love congeals it soon 
reveals the faint aroma of per- 
forming seals" is a fleeting 
sample. As the support couple 
entrusted with this song. Lisa 
Maxwell and Mark Haddigan 
need to be reminded of the 
quality verse at their mercy. 

The competent choreographer 
is Tudor Davies, the reasonably 
ditto designer Terry Parsons. 
The good jokes of George 
Oppenheimer's book are best 
delivered by Yvonne Manners as 
a domineering mother. After 
Brighton, the show moves as 
to Swansea next week, settling 
eventually by mid-May in Man- 
chester. 


Handel/Royal Northern College of Music 

Stanley Sadie 


'There is' no good musical 
reason why Teseo, the ninth of 
Handel's operas and his third 
for London, should have had to 
wait so long for a stage revival 
in this country. Tuesday's per- 
formance in Manchester was the 
first, it seems, since the last 
that Handel himself directed in 
1713. There are further per- 
formances tonight and on 
Saturday; the opera is to have 
a London revival by the English 
Bach Festival in July, in asso- 
ciation with the Handel Ter- 
centenary FestivaL 

Handel’s first London opera, 
in 1711. had been the highly 
successful “ Magic Opera ” 
Rinaldo, his second the more 
modest 71 pastor fido. With 
Teseo, he clearly was aiming at 
another spectacular success. His 
librettist, N. F. Haym, turned 
to the land of operatic spectacle. 
France, for his text, and 
arranged one that Quinault had 
written for Lully to set in 1675: 
hence the five-act form of Teseo, 
uniquely among Handel’s 
operas. 

The work combines a classical 
plot (a story about the young 
Theseus) with magical elements 
(the sorcery of Medea). It was 
originally given with lavish 
“ scenes, decorations, flights 
and machines” and new, rich 
costumes. The music, too, if 
not as sensationally various as 


that of Rinaldo, is lavish. Its 
enterprise and almost experi- 
mental character are that of • 
youthful composer— Handel was 
27 wjien he wrote it — flexing his 
muscles. 

The opera opens, according to 
the stage directions, in a temple 
of Minerva, near Athens, where 
a battle is being fought In 
Malcolm Fraser’s production, it 
opens in a country house. 


for keeping the ears wide open. 
The RNCM has some singers of 
exceptional promise. Janice 
Close brought a voice of con- 
siderable beauty and expressive 
power to Medea's demanding 
role, showing musicianship of 
real maturity and a capacity for 
coping with big rhetorical 
utterances. It was a pity that 
such a superb Act ni aria had 
to be delivered from so far back 


royal residence adapted tern- .on the stage. Gillian Webster 
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Exhibitions 

NEW YORK 

Treasures from the New York Public 
Library; 260 works chosen from one 
of the five best library collections in 
the world may cover America better 
than Europe, but the inclusion of a 
Gutenberg Bible, the TickhIU Psal- 
ter and French bindings supple- 
ments Americana, such as examples 
of Melville's work, announcements 
of the discovery of New York, and 
one of the earliest globes. Ends May 
24. (42nd & 5th Av). 

WASHINGTON 

National Museum of American Art: 49 
works by five 19th century black 
artists highlight a show of a little- 
known area erf American art It re- 
minds thp world of Joshua Johnson, 
the first recognised black American 
portrait painter; Henry Ossawa Tan- 
ner, a student of Thomas Baltins 
and neo-classical sculptress Edmo- 
nla Lewis. Ends April 7. 

CHICAGO 

Art Institute: 62 great architectural 
drawings cover the last five centu- 
ries in this show lent by the Royal 
In s t i t ute of RHUeh Architects. Ends 
MarSL 

TOKYO 

Leonardo tin Vind Natan Studies: 50 
drawings on loan from the Royal 
Library at Windsor Castle conclud- 
ing a travelling exhibition in Eu- 
rope, UA, and Australia. The exhi- 


bition has been designed by Paul 
Williams, designer of the Renoir at 
the Hayward Gallery, London. Sei- 
bu Museum of Art, Seibu Depart- 
ment Store, Dcebukuro. Ends May 
12 . 

Tokyo in the Sixties: A rare chance to 
see Press photographs of Mitsutosbi 
Hanaga who has captured many of 
the events of that turbulent decade 
in Tokyo - much to the authorities' 
chagrin who feel such Press photos 
now tarnish Japan's modern itimp 
Plan B Event Space. Nakano (near 
Nakano Fujlmicho Station). Fri on- 
ly. (3842051). 

PARIS 

Haas Holbein the Younger 
(1497-1543): Thanks to the acquisi- 
tions by Louis XIV, the Louvre 
boasts one of the richest and rarest 
collections of the court painter of 
Henry VUL Five of his master- 
pieces, portraits of Erasmus and 
Anne of Clews among others, re- 
trace his artistic development, ac- 
companied by several drawings of 
equally prime importance. The exhi- 
bition is completed by paintings 
from the royal thought, 

mistakenly, to be by Hnt hrin. 
Louvre, Pavilion de none, Porte 
Jaqjaid (2603928). Cbsed Tue, Ends 
April 15. 

LONDON 

Renoir - a survey of the life's work of 
the artist who, more than any other, 
has come to be seen as the quintes- 
sential Impressionist. Yet this easy 

labelling is now shown to be a gross 

Add misleading M MamnliftaUniv 
In Renoir, once the label falls away. 


we find a wonderfully instinctive 
painter, aware of what his fellows 
were doing and responsive to it, but 
never the creature of theory, analy- 
sis or programme. The later works, 
hitherto considered so difficult, 
stand as major works in their own 
right. Organised by the Arts Council 
and sponsored by IBM, this fasci- 
nating and beautiful show goes on 
to Paris; where it will be much ex- 
tended. and to Boston. 

WEST GERMANY 

Berlin, Schloss Charkrttenburg, Span- 
dauer Damm, Neuer FhigeL Berlin 
is putting on the biggest exhibition 
of Antoine Watteau to com memo- 
rate the 300th anniversary of his 
birth. The National Gallery of Arts, 
Washington, the State Museum of 
France and the administration of 
Berlin's castles are sponsoring the 
show. The French rococo painter of- 
ten used poor quality colours, there- 
fore many of his paintings are tn a 
bad condition and have not been dis- 
played before. The exhibition in- 
cludes 73 drawings , and 143 paint- 
ings. Ends May 25. 

BRUSSELS 

Palais lies Beaux Aria: FaCcfen Bops- 
drawings, paintings and watercol- 
ours - a mixture of the macabre and 
erotic, skeletons and sex. Ends Apr 

28b 

ITALY 

Syracuse (Sicily) Palazzo Beltoran: An 
important collection of painting* by 
Caravaggio: Focal paint is the huge 
painting The Buriiu of Santa Lucia— 
patron saint of Syracuse - painted 


in 1608, when Caravaggio returned 
to Sicily after 14 years in Rome. Un- 
til Easter. 

NETHERLANDS 

Amsterdam. Stedefijk Museum. La 
Grande Parade (named after the 
painting by L£ger) is a feast of high- 
lights in international painting after 
1949. Forty artists are represented 
with 250 works loaned from all over 
the world. The show is designed as 
an encounter between the late crea- 
tions of patriarchs like Matisse, Pi- 
casso and Braque and works by the 
outstanding representatives of sub- 
sequent generations (De Kooning, 
Bacon, Pollock. Giacometti, Rothko 
and many others). Theory, for once, 
takes second place, leaving the art 
to speak for itself. On the ground 
floor is an Impressive gallery of pho- 
to portraits of the artists exhibited. 
Ends April 15. 

VIENNA 

AAiW Von Hensdk A rare to 

see drawings and watercolours by 
the 19th century Prussian master. 
This selection from the Berlin City 
Museum shows MenzeTs work in all 
its eclectic vitality. Idealised histori- 
dsm gives way to a vibrant natu- 
ralism as images of fallen soldiers, 
French prisoners of war or of an of- 
ficer guzzling at a coart ball, recud 
aspects of the Empire of Frederick 
the Great Bat it is the spare char- 
a«i sketches of working men and 
peasant houses that have greater 
impact than shadowy emperor 

and neat theatre parties. Albertina . 
Ends Apr 8. 


porarlly as a hospital in a war 
of the early 20th century. The 
female characters are nurses or 
ladies of leisure, the males 
(besides the king) young offi- 
cers. The opera Is, neverthe- 
less, sung in the original Italian. 

I find it a shade curious that 
a conservatory should elect to 
produce a historic work, in a 
way that makes many of the 
characters' utterances meaning- 
less and requires them to act in 
a way that is wholly at odils 
with the music. In this kind of 
realistic context the use of high 
voices for the male n»rts, 
though musically obligatory, 
becomes once again a trouble- 
some issue, as it does not in a 
setting that comprehends some 
degree of stylisation. 

So does Medea’s sorcery, 
when, in a blaze of pink smoke, 
she transforms the house into 
a “hellish landscape’’ strewn 
with bodies, peopled by sinister 
men in gas masks (as well as 
the understandably puzzled 
cast) and watched over by sen- 
tries from searchlight towers. 
There must be better vehicles 
than Teseo to carry Mr Fraser’s 
message, whatever it may be. 
There are better ways of treat- 
ing Teseo too. 

If it was one of those even- 
ings where the eyes are better 
kept closed, it was certainly one 


sang Agilea’s music in a bright, 
ringing soprano, capable equally 
of rhythmic and accurate divi- 
sions and a long expressive line. 

The role of Clizia was sung 
with some charm and vivacity, 
if slightly indistinct articula- 
tion, by Rachel Robins, and 
there was clean and spirited 
singing from Adrianne Murray 
as Arcane. Louise Jackson, in 
the castrato role of the k : jig. 
Aegeus, started unevenly but by 
the end of the evening was 
showing a low mezzo of some 
beauty and vigour. The leading 
cestrato part of Theseus was 
sung with character and vitality 
by Diana Palmer, who is not yet 
a very sure actress. One some- 
times pined for a male voice, 
but even the tiny dens ex 
machine part, probably assigned 
to a bass by Handel, was taken 
by a soprano. 


U.S. choreographer 
at Sadler's Wells 

American choreographer 
Merce Cunningham is bringing 
his contemporary ballet com- 
pany to Sadler's Wells for a 
two-week season from May 
14-25. 

There will be four separate 
programmes with a variety of 
composers. 


Saler oom /Antony Thomcroft 

Waugh makes £59,400 

The autograph manuscript of by Martin Luther to the Elector 


Evelyn Waugh’s second novel, 
“Vile Bodies’’, sold at Christie's 
yesterday for £59,400, almost 
three times the pre-sale top 
estimate. The buyer's identity 
was kept secret but the British 
Museum was believed to be the 
under-bidder. 

“Vile Bodies” is the on'c 
Waugh manuscript not in the 
University of Texas, which pur- 
chased his entire library on his 
death in 1966. 

Waugh gave it in 1930 to his 
friends Bryan and Diana Guin- 
ness with the Inscription: “ I 
am afraid that this will never 
be of the slightest value." It 
was sold yesterday by their 
son, the Hon Jonathan Guin- 
ness. 

Christie's auction of manu- 
scripts and letters totalled 
£373.723, with 12 per cent 
bought-in. Brahms’s autograph 
manuscript of the first of the 
“ Five songs " made £48,600 
(against a £10,000 top esti- 
mate). and the London dealer 
Fri tz-DenneviUe bought a letter 


of Saxony, dated 1527, for 
£22,680. 

Other high prices were 
£19,440 from Haas for a letter 
by Hayden to John Bland; 
£18.360 from Minelva Rare 
Books (London) for final type- 
script with autographed correc- 
tions of Dashield Hammett's 
greatest novel. “ The Glass 
Key £17.280 for a Ravel auto- 
graphed manuscript of the song 
“ Un Grand Sommeil £14,040 
from Sawyer for a collection of 
papers related to the explora- 
tion of North America during 
the 1760-17705 (estimated 
£1.000); and £4.536 for letters 
and other memorabilia of Cap- 
tain Oates, who died near the 
South Pole in 1912. 

Sotheby’s auction yesterday of 
Impressionist modern pictures 
did better than Tuesday night's 
sale and the morning session 
totalled £1.944.250. with only 
12.3 per cent housht-in. Top 
price was £74,800 paid for 
“Scene de Rue, Lagny" by 
Henri Le basque. 
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New realism 


in Hungary 


HUNGARY this week re-joined 
the rest of the world. Its 
leaders told their communist 
party congress that it was illu- 
sory to think that Hungary and 
other communist countries, 
simply because they were 
socialists, were immune from 
such capitalist ills as economic 
slumps and inflation and 
other political problems like 
“ nationalism and ahti-semi- 
tims.” In other words, Hun- 
garian leaders now admit. 40 
years into the quest for the 
Communist Utopia, that they— 
and their allies — have basic 
problems just like the rest of 
us in the non-communist world. 

At any previous point in the 
past four decades, such an out- 
burst of candour from an East 
European country could be 
guaranteed both to be isolated 
and to produce a blast of Soviet 
anger. But this latest display 
of frankness from Budapest co- 
incides with, and Indeed is 
partly prompted by. a signifi- 
cant official lowering of expec- 
tations in the Soviet Union it- 
self. now under new and more 
realistic management with Mr 
Mikhail Gorbachev. 

Ordinary citizens in the East, 
of course, know without having 
to be told, what their problems 
are. But what increases .their 
cynicism is the narrowness and 
abstruseness of public political 
debate in their one-party states. 
It has tended to be couched in 
blanket appeals to Marxist- 
Leninist principles, or in terms 
of endless fine-tuning of one, 
five, IS year plans. 


that nationalism and anti- 
semitism would disappear as the 
peoples of the Soviet bloc united 
on a common class basis. 


Sensitive nerve 


For lack of an opposition, 
statements that living standards 
are always on the rise go 
unchallenged. Yet this week we 
have seen Hungary's “candid 
communists” puncture this 
shibboleth, with their top 
leader, Mr Janos Kadar, con- 
ceding that real wages went 
down in 1980-84 and that the 
country nearly had to default 
on its debts back in 1982. 

The main evangelist of this 
new realism at the Budapest 
congress. Mr Ferenc Havasi. the 
Politburo member responsible 
for the economy, went much 
further in condemning what he 
called “ generally well-inten- 
tioned revolutionary illusions.” 
These illusions ranged from 
beliefs that consumer demand 
could go long unsatisfied and 
that prices could stay detached 
from value and cost, to the hope 


This last admission touches 
an acutely sensitive nerve. 
Hungarians are fed up with the 
pretence that ** socialist soli- 
darity ” with Romania has 
alleviated the lot of the 2m 
ethnic Hungarians living in that 
country. But there are many 
similar nationality problems 
elsewhere in the region, most 
particularly in the Soviet Union 
where anti-Semitism is also 
rampant. Soviet leaders will not 
welcome Mr Havasi’s candour on 
that score. 

But the rest of Mr Havasi’s 
remarks will find an echo in 
Moscow. Indeed Hungarian 
officials say they are an echo of 
the work that started under Mr 
Chernenko and Mr Gorbachev 
(while he was number two with 
the Politburo ideology port- 
folio) to lower expectations 
raised far too high in the past. 
The claim by Khrushchev in 
1961 that by 1980 the Soviet 
standard of living would over- 
take that of the richest Wes- 
tern country, the U.S„ has 
become a sick joke, and the 
Kremlin knows it as well as 
anyone. The Soviet communist 
party congress expected this 
autumn is to get a new time- 
table. stating that the Soviet 
people have a long economic 
haul and radical changes in 
front of them before they reach 
perfected socialism. 

So, Utopia has not been 
cancelled, but postponed for 
a further lengthy period. 
Obviously candour comes 
easiest to Hungary, where the 
economy is more buoyant 

Everywhere in the communist 
world, except Romania and 
isolated Albania, there is now 
agreement on the need for 
some management decentralis- 
ation. some real role for prices 
to allocate resources, some link 
between pay and output. 

The problem is one of degree. 
It is a problem that faces Soviet 
bloc countries collectively as 
well as individually. They all 
do a minimum of 40 to 50 per 
cent of their trade inside 
Comecon and cannot therefore 
afford, economically as well as 
ideologically, to let their 
systems diverge too far from 
each other. This is why what 
Mr Gorbachev decides to do 
with the largest economy in tite 
bloc is so important to the 
rest. 


Hot air about 


competition 


THESE d'.ys the Man on the 
Qapham Omnibus must be pre- 
sumed to take an interest in 
British aviation policy. He may 
have found recent events 
baffling. On the one hand, Mr 
Michael Spicer, Aviation Mini- 
ster, has been proclaiming the 
advantages of an open skies 
policy. “Never before,” he said 
yesterday, commenting on the 
new agreement with Luxem- 
bourg, “have two governments 
agreed to leave it so completely 
to their airlines to use their 
own Individual commercial 
judgments as to how they may 
best meet and stimulate the 
demands of the customer.” 

On the other hand, our Man 
jolting to work on the Omnibus 
will have noticed full page ad- 
vertisements from Singapore 
Airlines (STA) in his morning 
newspapers wondering what has 
happened to the free trade in- 
stincts of Sir Stamford Raffles, 
the British founder of the 
island city. Why, ask the ad- 
verts featuring the photogenic 
Miss Goh Mui Jong, cannot the 
Singapore girls (plus jumbos 
and passengers) land at Man- 
chester as well as Heathrow 
airport ? Singapore wants to 
augment its daily flight to 
Heathrow by landing thrice 
weekly at Manchester and is 
more than willing to compete 
with British Airways (BA) on 
the proposed route. 


Liberalisation 


Mr Spicer's Luxembourg 
agreement which follows more 
liberal pacts with the Nether- 
lands and West Germany, will 
be welcomed by all who seek 
lower air fares and better 
services for customers. It is 
fully consistent with last 
October's air transport White 
Paper which promised " to 
promote competition in all 
markets: internationally by 
working to reduce restrictions 
on services." But why is the 
Government saying that SlA 
can fly to Manchester only if 
it gives up flights to Heathrow? 
Why in the interests of greater 
competition is Mr Spicer not 
welcoming the Singapore girls 
and living up to his rhetoric? 

The cynical answer is that, as 
the failure to break up BA 
before its privatisation last year 
so amply demonstrated, the 
rhetoric about competition is 
mainly hot air. The Government 
supports competition if and 
only if it is likely to profit the 


UK. Liberalisation is sought in 
Europe because here BA is a 
big fish and is likely to prosper 
in a free-for-alL Outside Europe 
it is a different story: airlines 
such as SlA (and the big 
American carriers) represent 
potent competition. On the 
London-Singapore route. SIA is 
carrying roughly three times as 
many passengers as BA even 
though it only started in 197G. 

Outside Europe, the argument 
goes, it is best to stick to the 
letter of the restrictive bilateral 
agreements British officials have 
so carefully negotiated. The dim 
view Whitehall takes of Singa- 
pore’s propaganda then makes 
some sense: Singapore (and 
other Far Eastern airlines) 
want increased flight frequen- 
cies to the UK for one reason 
only— to give them more scope 
to poach lucrative UK- Austro 
lia traffic. SlA's UK flights are 
about 77 per cent full but only 
about half the passengers are 
thought to be UK-Singapore 
traffic; the rest is UK-Australia 
traffic and technically a contra- 
vention of the air services 
agreement 

The logic as British officials 
see it is straightforward: Singa- 
pore is already breaking the 
rules of the game — SlA is using 
only about a third of its present 
capacity to carry legitimate UK- 
Singapore traffic. To concede 
extra capacity at Manchester 
would be the height of folly 
and would merely serve, to give 
Singapore a bigger slice of BA's 
London-Sydney turnover, with- 
out the prospect of any quid pro 
quo for Britain. 

This reasoning, however on- 
attractive to advocates of wider 
consumer choice, cannot be dis- 
missed. The argument is that 
while limited - competition may 
be. possible on some short-haul 
routes in Europe, so many 
national interests are involved 
on the longer routes that some 
form of governmental bargain- 
ing is inevitable. There may be 
no fundamental economic justi- 
fication for refusing Singapore 
access to an under-utilised air- 
port like Manchester but to do 
so would be needlessly maso- 
chistic and do nothing to 
further the cause of competi- 
tion. The most serious obstacle 
remains the willingness of most 
governments endlessly to bail 
out uneconomic flag airlines. 
Careful multilateral bargaining 
is the way to create a more 
liberal world air transport in- 
dustry, not unilateral gestures 
however well-intentioned. 


Q UIET flows the River Don 
in Rotherham — and 
quieter still are many of 
the once illustrious factories 
which line its grimy banks 
through what has long ceased 
to be the Workshop of the 
World. 


UK INDUSTRIAL VALVES 




The empty buildings and 
abandoned smokestacks are as 
evident in South and West York- 
shire as anywhere else in Bri- 
tain's blighted industrial heart- 
land. In their shadow stand the 
survivors of the recession: tra- 
ditional engineering businesses, , 
now faced with turning survival 
into real recovery. 

Ho engineering business is 
more traditional in the hills 
around Rotherham and Hudders- 
field than the great Victorian 
legacy of valve manufacturing. 
The inventor of the household 
tap valve. Richard Ch rimes, 
built his factory beside the 
Rotherham Don in the 1840s and 
Guest and Chrimes is still there. 
But its sector of the economy 
hrs been decimated. 

Industrial valves are needed 
wherever gases or liquids have 
to be moved from one end of a 
p‘pe to the other. Most are 
made of iron, forged or cast 
steel or bronze. Their shapes 
fill catalogues of jargon, full oE 
gales and globes, plugs and 
balls, butterflies and parallel 
slMes. Their sizes range 
ct romonly from a 1 in bore, 
opened and closed at the flick 
of a wrist, to the great 24 in 
valves shipped to Alaska and 
Arabia to control the flow 
along crude oil pipelines. 

Across the whole range. 
British firms ruled the world 
narket for a century or more, 
v.ven in the 20 years up to the 
-iid-1970s, when the UK had 
<ost its commanding dominance, 
♦he industry was still highly 
'iterative for most of the well- 
•tnown names. 

But since the mid-1970s, 
jnports to the domestic market 
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cations tailor-made for The ;• 
customer as and wheu required. ' 
Above all. periapt the awr e. :.4 
successful domestic - i muufm s 
turers have at last overcome a 
lingering disdain among many 
foif the independent mssncaao^ 4- 
whose Dresence i n- - the UK;' : „„ 
market 1 is been so sutcessfaHy; ' . 
exploited by v ihe . importer* 
themselves. - 

♦•The producer should rap- : . 
centrale on what he’s best at 
and leave' it to the st ockis t to A 
go through the nitiygritty of . -v 
answering ' endless epquirifis ~w". 
and selling a few values hen 
and a few valves there,*’ . 
Mr David- JOggelL ftnaaagjng^: 
director of Brooks »Sd -Walker 
one of the rimnuyVfimr ffi&prr : : 
gest valve distribute^ > 

all the leading manufacture^ 
how do so— abd the industry's. ' : 
association is 'even thinking of -t . . 

offeringmembmhip fa 1fc£_r-. 
distri bu tors*. 


Civic Wilier 


An industry that is 


. :Tbe ' best marketing: in the": 
world, though, wall to' nothing-; Jl 
io driest 'the volume decline of;; 
the UK Home market Tfcry--' 
drasfic Cgts in spending hy the:V - 
water authorities, the tafling off " ‘ 
of the OK .power station, pro- - 
enBrine* ;&e- lack ot new r® - 

refiheril - - 

on . iu^ro hodse^miJdtag 


yalW industry r 

larger shhu — 

: Export market^; 
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fighting back 


'The good JUK companies : 


By Duncan Campbell-Smith 


‘British products 
are still 

over-engineered* 


have climbed from 21 to 37 per 
cent of total sales, a six-fold 
lump iu value terms. They have 
been almost the only statistic 
on the rise. Employment in 
the sector has dropped from 
25,000 to 12,000 in 10 years. Last 
year. 21 per cent fewer indus- 
trial valves were made in 
Britain than in 1980. In real 
terms, sales since 1981 have 
collapsed. 

A striking contrast, however, 
is already presented by the 


various candidates for recovery. 
On the one hand are those, 
generally smaller and often 
family-run. firms struggling des- 
perately amid a litany of 
recriminations from the board- 
room about import dumping, 
foreign subsidies. Third World 
cheap labour and export market 
barriers. 

On the other hand are those 
— perhaps exemplified by Serck 
Audco (see below) — which 
appear to be regaining the initia- 
tive in their marketplace by 
rising to three broad challenges. 
First, the rationalisation of 
plant and equipment — which 
has been widespread — has had 
to be accompanied by a fresh re- 
gard for market research and 
product development. Second, 
far more muscle has been 
needed in marketing. And 
third, export success has bad to 
be recognised as the effective 
prerequisite of future growth. 

Neither market research nor 


product development has had 
much claim to distinction in 
the recent past least of an in 
the North Sea. “UK valve 
makers are only interested in 
producing a valve once they can 
see a definite requirement.” 


says Mr Alan Foulger, materials 
coordinator for Britoil. “That’s 


not very encouraging for a cus- 
tomer like us working to get 
into new technology areas.” 

The development of existing 
products has historically been 
the main source of inspiration 
for progress in UK engineering: 
but too many valve-makers seem 
to have been resting on their 
laurels, content with a reputa- 
tion for high quality. 

“British products are still 
over-engineered,” says Mr 
Michael Scott, marketing mana- 
ger for Bestobell whic h is 25 
per cent owned by BTR and has 
just embarked on a revitalisa- 
tion of its own valve operations. 
He says that the pre-occupation 


with quality has helped allow 
cheap Italian imports to carve 
up a whole segment of the home 
market. “ UK companies can T 
see there's a need for the tow 
cost product as welL Marketing 
gets confused with questions of 
image. The engineers fall in 
love with their own technical 
excellence.” 

Some companies like Durance, 
the Lancashire subsidiary 
of the UK. group Dresser In- 
dustries. have worked hard to 
meet valve specifications more 
cost effectively: “ We have 
been able to reduce the cost of 
our high pressure products, on 
average, by 20-25 per cent.” says 
Mr Don SaKmarshe, Durance’s 
managing director . And others, 
including Bestobell. have con- 
centrated on higher value-added 
products and on development 
work which brings in the custo- 
mer on a regular bass. 

Even with unit costs brutally 
reduced and every machine 


h umming to perfection. - UK 
valve manufacturer- haoeTstiU 
had to overhaul , uncompetitive 
marketing. >- 

“The Italians cih see d pound 
through a bride wsav* as one: 
leading UK competitor put it. 
Their aggressive lead os jpridng 
in the UK - marke t emu lated 
by other Continental producers 

as well as the Japanese and 
other Far Eastern competitors 
— has forced a finer apprecia- 
tion of some: marketing? tome 
truths. 

For example, with Importers 
ready and able to eut prices in 
order to buy market share, the 
UK manufacturer has un- 
doubtedly been judged: more 
harshly than ever by the 
reliability of his delivery times 
— occasionally with unhkppy 
results for domestic sales. Nor 
has every UK competitor been 
quick to appreciate the import- 
ance of. pitching hard against 
the importer by offering specifl- 
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Qufttec Goodison- .TBtotiti*e|£j 
stiSt haveVtfr torn , themakives^ 
into big exporters, Tbc ponnd^ ^ 
dedioe .igafe*-' th* doflax.:*r:' 
he&ven^eatln that Aspect# 

L Most of the rev i v ing 
pantos need no reminding. " 
Triangle Valves of Wigan, - 
oWhed tayEvcred mid profitable^ 
again nfte£ five yean a£‘to*s«*i 
imp just bad its best month 
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opportunity 
for success 




with U.S. wort plans. ; Rop 

kinsoas, traditionally . an in- 
dustry leader from its ftiHtide 
20-acre factory site in Hudders^ 
field, set up a UjS. marketing 
office last July. This company, 
too. would like to see expansion 
in the U.S. cro w n a remarkable 
"turaartorid since 198L “ lf we‘ 
can’t 'achieve success with the 
dotlar/pound rate -where It is," 
says Mr- Phil Thomas^ Hopkin- 
sons* finance, director.- “we 
never will.” 




OLD SCHOOLFRIENDS pop 
up in the oddest places. Mr 
Harry Wood had already been 
with Serck Audco for nearly 
30 years in 1981. when the 
Staffordshire valve manufac- 
turer and its sister companies 
were acquired by the conglo- 
merate BTR. He got a shock 
to find his new chairman was 
the same Owen Green he 
shared a classroom with at 
Stockton-on-Tees Grammar 
School years ago. Appointed 
managing director, Mr Wood 
found that was not the only 
surprise In store from BTR. 

Quite simply, the new 
parent limited its interference 
with his company’s Newport 
plant . to an absolute mini- 
mum. While the old Serck 
group directors were removed 
in pretty short order, the 
operating management ot 


‘TURNOVER IS VANITY, PROFIT IS SANITY* 


-V- 


to get tiie best terms, though 
the same criteria allows it to 




Serck Audco was given its 
bead to rim one of the biggest 
valve factories in the country, 
which last year achieved an 
turnover of £20m. 


The outcome had been a 
broad vindication of the hopes 
expressed for Serck’s future 
by the 1 982 M onopolies Re- 
port into BTR’s purchase. A 
workforce of 400 produces 
more in volume terms than 
700 in 1981. Productivity has 
risen by about 18 per cent 
and marketing for Its main 
product — cast steel “ping” 
valves — has been dramati- 
cally improved. 


Mr Wood and his coDeagues 
identify two principal BTR 
contributions to the Newport 
factory's success. “ If we want 


funds for investment — as 
we have, for new machine 
tools — (here will be a 
rigorous review; but if the 
case is justified, the money 
will be there.” Serck Audco “ 
has been able to spend nearly 
£5m on its plant since 1982. 

And second, the entire 
operation is now Imbued with 
a beady regard for profit 
above all else. Fastidious 
planning and profit pro- 
jections — the h allmark 
everywhere of the BTR group 
— are treated by Serck 
Audco’s management with a 
degree of respect, even awe, 
which suggests the price for 
operating autonomy is only 
too well understood. But the 
rewards, too, are well appre- 
ciated. 


Pursuing them, the New- 
port company has inevitably 
assimilated the BTR way of 
doing things. “Turnover 'Is.' 
vanity, profit is sanity,” says 
its managers, quoting Sir* 
Owen Green with unfeigned 
enthusias m. More specifi- 
cally. the BTR approach is re- 
flected in: 


vaine added products to* keep 
Serck Audco a step ahead of 
the .market . trend. - which- 4s, 

category of ” commodities. 


TWlw^flwiikr b C o Dur- 
ham, , another BTR cab ' 



such' whysltbbe- 
cost 


• Production efficiencies — 
four new marhmhig centres 
and four new computer- 
numericaUy controlled lathes 
have helped eut total delivery 
time on. for example, a large 
24 Inch steel valve from 24 to 
14 weeks. 


• Export marketing — the 
UJS. distribution system «f an-, 
other valve company .h. the 
BTR group, Worcester Con- 
trols, is being used: to plan * 
U.S. sales drive which Serck 
Audco hopes . will - . build 
quickly on., a current contract 
to supply the Areo ofl com- 
pany in Alaska. 


• Product specialisation — 
emphasis on innovatory, lub- 
ricated “plug” valves has 
typified the search for higher 


• Purchasing policy — 
better quality as well as com- 
petitive • prices have been 
sought on Ml raw . materials, 
most particularly steel cast- 
ings. The Newport factory 
wHl buy at home dr abroad 


petitors. Serck Attdco's record 
^■drates many of the more - 
'encouraging trends in the 
-' valve engineering sector. Its 
revitalisation of a medium . 
technology business within ai . 
mature industry might even . 

‘ cany a message Tor the-' . - 
broader UK economy — . • 
though the nub of the matter ~ - 
probably remains the -shlft ,- - 
fn manag emen t attitudes. Or ; ; . 
as one of BTR’s senior strate- 
gists gently put it:- “One ef .:. „ 
the hardest • problems is 
having to -turn up the- wide _ _ 
under the boiler.” 
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Diplomatic 

channels 


The road to cushy UK. ambas- 
sadorship for presidential 
favourites and high-rolling poli- 
tical fund-raisers looks like 
getting a little harder— much to 
the delight of the State Depart- 
ment's long-suffering career 
diplomats. 

Senator Charles Mathias, a 


moderate Maryland Republican, 
f hi 


b as persuaded some of bis col- 
leagues on the Senate Foreign 
Relations Committee that in 
future, ambassadorial nominees 
should submit to a new screen- 
ing procedure to check whether 
they are actually qualified for 
the job. The Committee plays 
a key role in processing the 
nominations for Senate confir- 
mation. 

The idea, says Mathias, is to 
send candidates to the newly- 
formed American Academy of 
Diplomacy for interviews and 
“ valuation.” The 68-member 
Academy was set up in the 
autumn by a group of veteran 
diplomatic luminaries “ to en- 
courage high standards of per- 
formance by American diplo- 
mats. '* 

Founding members include 
child film star turned ambassa- 
dor, Shirley Temple Black, 
former Saigon envoy Ellsworth 
Bunker, President Carter's 
Middle East negotiator. Sol 
Linowitz, and General Andrew 
Goodpaster, former supreme 
allied commander In Europe 
and confidant of President 
Eisenhower. 

Mathias hopes that the screen- 
ing will lead to the appoint- 
ment of more career diplomats 
to the top jobs, and fewer politi- 
cal nominees, thus improving 
State Department morale and 
recruitment 

Ambassadors, he believes, 
should speak for the whole 
country and refrain from per- 
sonal politicking, like the 30 
or so Reaganite ambassadors 
who publicly pledged their 
support to right-wing Republi- 
can Senator Jesse Helms in his 
bitter re-election battle in 
North Carolina last November. 

Also in Mathias’s sights are 
controversial figures like the 
current U.S. ambassador la 
Paris, Evan Galbraith, a former 
investment banker, who last 
month outraged the State Dc- 


Men and Matters 


partment by accusing career 
diplomats of gutless liberalism. 

With 45 of the 130 ambas- 
sadorial posts now occupied by 
“ noncareer " appointees, the 
career diplomats are axious to 
start getting their own back. 


Street wise 


Cyril Spencer and Ashley Meyer 
are delighted to be back on 
the High Street 

Spencer, former executive 
chairman of Burton group, who 
left after a bitter power 
struggle with Ralph Ha I pern, 
tried to buy the UDS stores 
group two years ago in a bid 
backed by Gerald Ronson’s 
Heron International, only to 
lose out to the mighty Hanson 
Trust 

This time around, he has 
been luckier, heading the con- 
sortium making an agreed bid 
for that perpetual takeover 
candidate. Waring and Gillow. 

Spencer, aged 60, says he is 
looking forward eagerly to run- 
ning “a great British business 
with a marvellous name.’’ 

While Spencer is non-execu- 
tive chairman, Meyer, aged 37, 
comes in as chief executive. 
Until last May, Meyer was man- 
aging director of the furniture 
side of Debenhams group. He 
left after the company struck a 
deal with Phil Harris of Harris 
Queensway. “ Absolutely de- 
lighted,” Meyer expects to start 
work in a few weeks' time. 
Waring and Gillow has a great 
name, he says, but the com- 
pany needs to widen its appea- 
ls customers. 


flared between Malta and Italy 
more than a year ago, Maltese 
have been virtually banned 
from travelling to that country. 
State • controlled commercial 
banks in Malta enforce the ban 
by refusing to change local cur- 
rency for Italian lira without 
special authority from the cen- 
tral bank. 

But when the Vatican asked 
recently for a Maltese hoy 
scouts’ contingent to travel to 
Rome for celebrations marking 
International Youth Year, few 
imagined the central bank 
would stand in the way. 

It did — refusing the scouts 
enough Italian currency to join 
the Pope and scouts from an- 
other 130 countries for the 
celebrations this weekend. 

The move may be cocking a 
snook at the Vatican. Talks 
between Premier Carmel o 
Mifsud Bonnici and a Vatican 
envoy last week about the 
future of Roman Catholic 
church colleges on the island 
are said to have made little 
headway. 

On the other hand, the cen- 
tral bank may be trying to save 
on its decision to switch some 
90 per cent of Its M£500m 
reserves into dollars. 


Maltese cross 


Central bankers may have to be 
toueh at timei. but s-irc*.y those 
ruL:: : : ; ° ih*.‘ institution in Malta 
are go ; ag too far. They are 
uiing their powers to stop 14 
local boy scouts going to Italy. 
• Since a count°rtiade row 


To the point 


The City has grown wary of 
the American male voice choir 
trying to wheedle investment 
in the host of U.S. biotechno- 
logy firms. But a refined female 
voice may kindle new interest 
British-born Alison Taunton- 
Rigby, a loquacious lady with 
a very bright idea for helping 
diabetics, flew into London from 
Boston this week in search of a 
partner to support her new 
venture. She is a scientist with 
considerable first-hand exper- 
ience of biotech start-ups. She 
Is on her third in 15 years, hav- 
ing left Biogen last year to help 
st^rt Vivotech, a joint venture 


between Connaught Labora- 
tories, Canada's biggest drags 
company, and Damon Biotech, 
near Boston. 

Vivotech*s mission is to bring 
to the market an idea that could 
free most diabetics from the 
tyranny of the needle. Instead 
of purifying insulin for the 
diabetic to inject, it is de- 
veloping a package of living 
cells which makes insulin on 
demand, as the patient needs 
it 

One of her packages of living 
cells could last for a year, Taira- 
ton-Rigby believes. She hopes to 
be ready to try it on patients 
within a couple .of years. 

It Is the kind of idea that will 
make a major insulin supplier 
like Eli Lilly wince. But it may 
lure a rival with international 
outlets- 


Striking hard 


Rumour has been spreading 
through strike-bound Copen- 
hagen that the Carisberg and 
Tuborg breweries, where the 
strike of private sector workers 
is not due' to start until next 
week, have rationed supplies of 
beer because of hoarding by 
thirsty Danes. 

Meticulous investigation by 
the FT man reveals that the 
rationing has, in fact, been 
imposed by the brewery 
workers’ union - which has 
ordered drivers of delivery- 
trucks not to handle more than 
200 cases a day. 

The brewery workers' go-slow 
delivery is decidedly , the most 
powerful single- action in the 
dispute so far likely to inflame 
noinion against . the non- 
Socialist minority government 

Chief shop steward at United 
Breweries, Holger Foss. ha$ 
already held a- kangaroo court 
at Carisberg. fining drivers who 
had exceeded the.200case limit 
£75 each. ’ 

The view from the. breweries 
is that the strike has taken a 
serious turn. So long as sup- 
plies of good Danish Pilsner 
keep coming, no Dane is ever 
too unhappy, about the state of 
his nation. But when the beer 
runs out . . . Really, it is loo 
awful for a Dane to contem- 
plate. 


Observer 



3 1st March 1982 
Capital Gains Tax 
Base Date Prices 


The Chancellors Budget Day announcement pioposed a mjordia^e^ 
in tnei rxtem tion provisions aflk^tong-tEfminvestorsL - - ~ 

Exte! laatistical Services, publishers of comprehensive and wdelvuserf - 
Securities Taxation 5ervtes. ace therefore dready preparing a vital m 
new Base Ctete Prices Book which wfll be avaitattefrom early May 1905. : . ‘i 
aRowance purposes, the Extri Base Date Prices Book 
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DJNA. discussion last year Mr 
£2“» *®bbfc. Secwtai^fS 

to the value of the 

SBWB83ffA3?ft 

discussion* about trade. The 
w»d was presumably chosen 
SH£»*S£ ftfe^ceruSy 
2#!S£-®£» Gatt is a torSS 
and little more, but that is not 
what it was Intended to be? 
_J^be Gatt. was a contractual 
agreement among sovereign 
designed to ensure that 
%floniishuig trade would contri- 
to the well-being of their 
citizens and to the reduction in 
interna tomal conflicts. It em- 
bodied a number of basic 
“°™*?^ i ^d at the orderly 
evolution of a world economy 
nm- on market principles. 
Adherence to these norms it 
was hoped, would curb the 
freed om of action of individual 
states and oblige them to 
behave, in their trade relations 
t^ln the faitereste of all, indud- 
wlng their own citizens. “The em- 
phacfo on these norms of inter- 
national good behaviour was 
the fruit of that chaotic period 
of tafeABZ-fttre f or governments, 

. the 1930s. \; 

Tbe purpose of the agreed 
norms was to- allow the smooth 


World trade 


Putting the 
Gatt back 
together again 

By Martin Wolf 
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Imitating the 
Japanese 

By Guy de Jonquieres 


Arthur Dunkel, Gate's director-general 


purpose of the agreed +JT b % fundamental norms of being to reduce the freauenev 
was .to- allow the smooth ewrose little force of countervailiM action? 4 07 


operation of . an international the practice 


f countervailing action. 

In addition, In 1979 a pro- 


market economy by giving Policy. The question is ,^3 n ^ aflcli ^ on, i a P™ - 

businesses ~ .a .. predictable ' y b e fber, if the Gatt does not * s,on . Wfl f introduced into 
environment within which to ?? lst, . I « Js necessary to reinvent , J ^ rmittin S the 

make their, plara. lt - Alternatively, should one ne S° a . flUoa of voluntary export 

Accor dingy, trade policy Propose, with many comment a- re ? tr .j ,nts , a remedy for 
measures had to be stable over tOT *™ d Policy-makers, a more ®»bady complaints. That pro- 
time; they had' to be trans- reehstw world in which perma- y 1 ® 10 ® 18 now ® Powerful engine 
parent; and they had to enforce, n ^ 1 * : negotiation replaces * or *b e a P reaa ®f global cartel 


time; they had to be trans- r ® aj f s1 
parent; and they had to enforce, 
rather than thwart, adjustment *“*** 
to change. The permitted in- 
strum ent of ^ protection was to be ^ ned 


les? r arrangements, since foreign 

Why has the erosion hap- F® v e*?ments prefer an export 


strum ent of protection was to be ff^^d and does it matter? restraint agreement to the uu- 
t be . tariff, give* no more Three fundamental aspects of certainties inherent in a full 
tl fojto a defined margin, of pro- fr®« e Policy since World War hearin F of ® countervailing duty 
tection, while, in other respects?, n be stressed. “**■ , 

not frustrating market . forces. *“*** there has never been Finally, there is the resls- 
Forthermore, the tariff was to S®?®** 1 , acceptance of the tance to changes In comparative 
be " bound," that is fixed, in pnnaple of nonniiscriioination. advantage per ae. It is accepted, 

order, to provide a stable policy for example, that unsubsidised 

environment. Still more funds- ' Pprmitfo<l ;,, r <, . _ competition among essentially 

mental, was the principle of reiJUJUra insumment Of similar countries is legitimate, 

non-djscriioiiiation, which was . nrotection wac but competition with those who 

enshrined- in the Gaft's .first f enjoy cheaper labour or cheaper 

article. TO De the tariff land it not. But a transparent 

The Gatt was notin tended to system of stable protection can- 

achieve free trade^*! though the ‘Z'~. TT! not be combined with a deter- 


ments. was the principle of * 
non-discrimination, which was . protection was 
enshrined- in the Gaft's ..first- ^ 
article. to be the tariff 

The Gatt was not in tended to 

achieve free trade, although the 

aim was to Uberalise trade. The Devjces oS dlscrln 


aim was to liberalise trade. Tim discriminatory pro- mination to hold on to certain 

favomred technique was red- p™ 011 bare become increas- “basic” industries. A commit- 
procal bargaining over tariffs, ingiy common and since the late meat to particular economic 
Reciprocity, sometimes in the have reversed the pre- structures is simply incom- 

guise of jnemUatitm and eompen- v 012 ® towards liberalise- patible with the market-based 

sation. plays a central role in fr® 11 * discrimination be- norms of the Gatt. 

the Gatt not only as a technique comes a norm, further and pro- why have there been these 
for negotiating liberalisation gtes siye increases in protection failures? Ultimately, & con- 
but also as an instrument for are v irtually inevitable, for the stftutional arrangement, like 
enfordng-aggeeinenta. .Despite tends to lose its two the Gatt, must educate. Little 

some subsequent encrustations, sanctions, namely, the but a widespread unde manding 

VHhe ambitious and comprehen- viability of protection and re- of its virtues can sustain it. 
give Agreement has retained its taliation by the major powers Yet here is a paradox. The 

original shape. against each other. obvious direct means of enforce- 

But the world has not Now- Secondly^ protection against ment, retaliation, is an aspect 
a days a high proportion of subsidisation abroad is neces- of reciprocity, but the »m phacif 
international trade is conducted fi . ar 3 r - especially in the if on reciprocity misinforms and 
on a - discriminatory basis, liberal trade is to be politically miseducates e veryon e about the 
Furthem»r«.- whenever a new aceptable. Given the prevalence benefits of liberal trade. More 
“ crisis **,- ari se s, .it tends to be subsidisation, however, precisely, what everybody has 
settled -hy . fl discriminatory increases in protection via coun- been taught under tbe Gatt to 
arrangement; , euphemistically terv&iling duties are virtually see as a cost— the increase in 
called _ ^ .: “ voluntary ” or inevitable. Because of Inter- imports following liberalisation 
“orderly,* negotiated .outside national conflicts over the use — is really its benefit. With 
tbe'GMt .framework. Equally, of such duties, tbe U^L has this topsy-survy- understanding 
the ''tana.' 1ms become an in- agreed that such actions would there can be little surprise that 
cressingly unimportant instru- be taken only after proof of 11 fair M trade is the popular 
ment of protection. “material injury, ” the aim riogan, ruling out as “unfair" 


225 * ■ «rtber and pro- why have there been these 
gressive increases in protection failures? Ultimately, a conr 
arejrfrtually inevitable, for the stftutional arrangement, like 


protection. 


Conflicts and 
f Chinese walls 

From Mr J,. W, Robertson 
Sir,— Whilst fully acknow- 
ledging the need for adequate 
Investor protection, particularly 
in the new environment of the 
UK securities' industry, I am 
concerned about the paranoia 
surrounding conflicts of interest 
and Chinese walls. There is no 
doubt that, by adding a market 
making function .to the dlstribu- 
tion, fund management (par- 
ticularly discretionary) and 
corporate- finance roles of an 
integrated multi-function organi- 
sation, new and complex con- 
flicts <ff interest will be created. 
These will have to be dealt with 
in a responsible manner so that 
all investors may rest assured 
that they will receive fair, 
honest and correct treatment 
A However, to insist that these 
“ functions are separated by 
totally impenetrable Chinese 
walls, as many people are 
suggesting; . so that there is 
absolutely no communication or 
contact allowed between them, 
is going too far. 

There Is nothing new in the 
existence of conflicts of interest 
and.the City has become accus- 
tomed to handling them to the 
satisfaction of all but the most 
cynical. As has always been the 
case, deviation from best prac- 
tice jeopardises client relation- 
ships; a risk deemed, quite 
rightly, just not worth taking. 
The fact that there will be more 
potential conflicts in future 
means quite simply that all 
practitioners will have to devise 
appropriate disciplines to ensure 
t that clients will not be dis- 
• advantaged. 

It is important to remember 
that the Government, in coun- 
tenancing the abandonment of 
single capacity, accepts the 
value of multi-function organi- 
sations; there will be no point 
In forming them unless the 
economic benefits they bring, 
such as greater liquidity and a 
wider range of services under 
one roof, can be utilised. 

\It is true that investors will 
lose the "protection currently 
afforded by the rigid separation 
of capacity in the Stock 
Exchange between agent and 
principal. This, could lead to 
abuses if proper disciplines are 
not ■ introduced. Barclays de 
t' Zoete Wedd is firmly committed 
» to the establishment of a Com- 
pliance Department in order to 
demonstrate to clients that their 
paramount interest will be 
properly safeguarded. 

I have no doubt that other 
organisations are in the process 
of doing the same not only for 
the reason stated above but 
also because it will be a 
necessary commercial pre- 
requisite to attract and retain 
business. If we are not in a 
position to persuade potential 
clients that their requirements 
are being properly protected 
then we will not get any of 


the differences among countries 
that are the basis for trade. 

One does not need to go far 
to see the poisonous effect of 
the mistaken emphasis on reci- 
procity. In discussions of 
policy towards the services 
based In the City of London, it 
is understood that the pro- 
tectionism of other countries is 
not so much a problem as an 
opportunity. In Hong Kong the 
same point is understood of 
manufactures. In Britain, how- 
ever, officials understand tbe 
merits of unilateral liberalism 
with regard to services but fail 
to understand if of industry, 
largely because of almost 40 
years of miseducation by 
“ reciprocity.” 

In any case, reciprocal 
bargaining has achieved all it 
ever will. The present agenda 
of the Gatt consists of those 
problems that reciprocity has 
proved unable to reach, largely 
because the differences in the 
relative weight of the perceived 
losses and gains on the two 
“sides” of the negotiation are 
believed to be too large. In 
addition, there are new issues 
In which reciprocity seems 
equally unlikely to be helpful, 
such as services. So the mileage 
to be got from the traditional 
horse trading is likely to be 
limited. 

The current Gatt agenda 
reads like an enumeration of 
neuralgic points in the trading 
system. In other words, it is 
like the symptoms a patient 
might explain to his doctor, 
rather than the diagnosis of an 
illness, still less the prescrip- 
tion for its cure. There is no 
underlying conception of how 
the drift is to be stopped. A 
negotiation on these points 
amounts to little more than re- 
arranging deckchairs on the 
Titanic. 

The drift is dangerous. What 


Letters to the Editor 


their order flow and quite 
deservedly so. 

A reasonable degree of dis- 
closure is an important tool 
towards this objective. A last 
trade tape will be an enormous 
help In gaining investor con- 
fidence as well as being a 
stimulator of interest and 
activity. However, some of the 
recent proposals on disclosure, 

; notably in the Government's 
white paper, are going over- 
j board and will only serve to 
stifle the very freedom and 
strength which the City revolu- 
tion is seeking to achieve: We 
axe all anxious to maintain and 
enhance London's position as a 
leading international capital : 
market 

J. W. Robertson. i 

Wedd Durlacher 
Mordaunt & Co. 

Astral House, BasinghaU Ave, 

London EC2. 

Redefining market 
forces 

From Mr P. H. Frenkel 

Sir. — In the article “Time to 
redefine market forces ” pub- 
lished in your issue of March 25 
one imp on ant sentence was 
omitted for reasons of space. 
The relevant passage should 
bave read; “ Thirdly, it should 
be possible to devise a new type 
of contract between the main 
suppliers and offtakers which 
would cover a substantial part 
I of the oil flow. To provide flexi- 
bility within an agreed range 
of volume and of price, such 
contracts would involve a floor 
and a ceiling both of price and 
volume, preferably not too far 
apart from each other, within 
which there would be escala- 
tion or de-escalation according 
to shorter-term criteria.’’ 

This last sentence is so rele- 
vant because it shows that we 
are t hi nfc>B g of individual con- 
tracts between oQ operators 
which should open the way to a 
more consistent price curve. The 
role of governments, however 
important should be confined to 
assuring that such contracts 
are being maintained, 
p. B. Frankel. 

17-19, Barter Street 
London, WC1. 


Graduates in 
engineering 

From Mr W. W. Sweet 
Sir, — I am sure the Govern- 
ment is right to try to increase 
the number of people graduat- 
ing in engineering, but I d oubt 
whether the provision of extra 
places for students will be 
enough to achieve that aim. | 
The policy runs the risk of 
repeating the mistakes of tbe 
1960s, when the number of new 


places provided in universities 
and polytechnics outstripped 
the number of students quali- 
fied and willing to fill them. The 
result was half-empty engineer- 
ing departments in the early 
1970s. 

Many students with good 
A-levels in mathematics and 
physics are admitted to degree 
courses In management and 
business studies. If you ask 
them why they are moving away 
from science, they commonly 
reply that it is boring. Of 
course these students know 
very little about engineering 
but are judging by what they 
do know, which is mainly the 
A-level mathematics and physics 
courses. 

Press comment in recent 
years on the shortage of en- 
gineers has stimulated more 
students to study sciences at 
A-level. I believe that some of 
these have been discouraged by 
their schools because they 
lacked natural aptitude in these 
subjects. If the teaching pro- 
fession in general believes that 
only those with natural aptitude 
can study any subject, not only 
is this an admission of defeat 
(countries -such as Germany 
seem able to teach a broad 
range of subjects to age 18) but 
it will prevent any Increase in 
the number of technically 
skilled people. 

I suggest that an essential 
prerequisite for increasing the 
number of engineering students 
in higher and further education 
ts a radical investigation of the 
qualify of the teaching of 
mathematics and phvsics in 
schools. 

W. W. Sweet. 

Head oj Careers Advisory 
Service, 

University of Lancaster. 

Potting business 
into politics 

From Mr Tom Normanton, MP 

Sir, — The criticism of poli- 
ticians by Mr Don Hellor. Vice- 
President. Engineering, Ford of 
Europe, might have had merit 
if a firm such as Ford had 
realised decades ago the then 
overriding need, and today the 
presting urgency, to synthesise 
systematically the political and 
industrial cultures in which 
wealth creation is facilitated. 

In the European Parliament 
and in most national parlia- 
ments, a parliamentarian or an 
official with industrial experi- 
ence is a comparative rarity. 
Most are drawn from the public 
services, universities, research 
institutes and the liberal and 
teaching professions. The days 
have passed when rich men and 
the scions of great families 
played politics. Today politics, 
though still an art; requires a 


weD-informed iQdivicbJal WlA 
experience of many aspects of 
society, and not just academic. 

It is more than ever necessary 
for firms which have the 
financial capacity to do so, to 
provide the conditions which 
will enable young ambitious 
men and women, particularly 
family men. to enter politics 
and to see this development as 
being in harmony with an indi- 
vidual's continued growth, 
partly within the company and 
growingly in the body politic. 
In this way, a firm or an 
industry can make its concerns 
known publicly, or privately, 

For nearly 30 years I have 
campaigned to bridge tbe divide 
between industry and the body 
politic. Industry has only itself 
to blame, particularly the motor 
Industry, that during that time 
it was content to dialogue with 
officials and give them director- 
ships on retirement Small 
wonder that governments have 
appeared relatively insensitive 
to the worries of the motor 
industxy and to the frustrations 
of other industrial sectors. 

How many young executives 
is Ford of Europe encouraging 
to enter politics Mr Mellor? 
When will firms realise that 
they need not lose a talented 
person who enters politics? 
Indeed, their potential gain can 
be considerable. 

Tom Normanton 
House oj Commons, SW2. 

Who should talk 
to the banks? 

From Colonel C. de Lisle. 

Sir,— Margaret Hughes’ excel- 
lent article (March 16) was 
headed Interest rate confusion 
to end. I wish this was so. In 
various newspapers a building 
society and a major UK bank 
advertised their borrowing 
rates, each calculating by totally 
different methods. Both institu- 
tions were providing interest 
with periodic rests, one semi- 
annually the other quarterly, 
and wished therefore to adver- 
tise their overall rate values, 
namely tbe annual equivalent 
in its gross format. 

The building society, oor- 
bectly in my view, found the 
effective rate from the quoted 
net form, and then converted 
to its grossed up format; the 
bank, however, first grossed up 
its quoted net, and then from 
that format proceeded to con- 
vert this value to Its effective 
rate — giving an advertised rate 
of almost a quarter of one per 
cent higher than it should have 
been. 

The Chief Registrar of 
Friendly Societies who, accord- 
ing to Margaret Hughes, 
“quickly stepped in to halt tbe 
ensuing confusion for investors” 
has thus already had an impact 
on building societies but obvi- 
ously was not quick enough to 
impose his views on banks. 
Someone should — who? 

C. de Lisle. 

Habley Park Ridge, 

Potters Bar, Herts. 


sort of trading system will there 
be if present trends continue 
for another decade or so? The 
best that can be hoped for is a 
more-or-less comprehensive net- 
work of continually renegotiated 
International cartel arrange- 
ments; the worst would be a 
complete breakdown in interna- 
tional co-operation. Unfortun- 
ately, even the best is a recipe 
for economic failure and. in 
due course, serious political 
conflict. 

Is there then an alternative 
to the basic norms of the Gatt. 
especially non-discrimination? 
One point must be stressed. 
The governments of almost 100 
countries could never reach and 

Reciprocal bargaining 
ha« achieved 
all it ever will 

sustain a general agreement on 
policies involving discrimina- 
tion, since, for every country 
favoured, another would be 
aggrieved, with power and poli- 
tical convenience securing what- 
ever accommodation might be 
possible. 

These considerations lead us 
back to the original concept of 
the aGtt, which was more about 
how trade policy should be 
formed and what instruments 
should be used than about the 
level of protection. What is 
needed is to restore the central 
norms of the system-, avoiding 
some of the initial mistakes. 
This would involve a careful re- 
consideration of the system as 
a whole. 

Reciprocity, although an In- 
dispensable element plays too 
great a role. Discipline must 
be enforced in other ways. At 
the same time, it is necessary 
to structure the political debate 
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so that citizens begin to see the 
domestic interest in liberal 
trade. Most fundamentally, it 
is essential to recognise that 
international order can only be 
born out of domestic order and 
that the requirements of sen- 
sible domestic policy will, in 
turn, contribute to international 
order. When the two are seen 
as being in conflict, interna- 
tional order Is ultimately bound 
to suffer. 

The basic Gatt norms, 
especially non-discrimination, 
should be put into a treaty 
among the major trading 
powers, the implication being 
that in the U.S. and the Euro- 
pean Community, in particular, 
thtey could be enforced ia tbe 
courts against governments. At 
the same time, it needs to be 
recognised that levels of protec- 
tion are ultimately an issue for 
domestic political discussion, 
especially since a given struc- 
ture of protection may have 
radically different consequences 
for output and trade in different 
countries. 

The international interest is 
in stabilising protection through 
binding agreements. Greater 
sovereign discretion on levels of 
protection must, however, be 
disciplined by appropriate pro- 
cedures. Countries should be 
required to introduce explicit 
discussion and evaluation of 
their costs and consequences 
before introducing new 
measures of protection. 

The re-establishment of basic 
norms and agreement on com- 
mon processes with a clear basis 
in the economics of trade are 
the priorities for the next Gatt 
Round of negotiations. Other- 
wise. the Gatt Titanic will end 
on the iceberg that awaits it. 

TJia author w director of studios at 
tha Trade Policy Research Centra. 

Samuel Britten wiU resume Ms 
column next week. 
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THE PAST few years have seen 
a remarkable growth of a new 
type of Japanese industrial ex- 
port-ideas. The former “nation 
of imitators” is now being imi- 
tated in turn, as western com- 
petitors borrow freely tech- 
niques such as quality circles 
and just-hi-time production. 

One of the most popular re- 
cent imports has been tbe prin- 
ciple of industrial colla b oration 
in advanced electronics and 
computer research. In Western 
Europe, companies are potfling 
their resources in programmes 
such as Britain’s Alvey scheme 
and tiie EEC’s Esprit, while the 
UJS. has amended its anti-trust 
rules to permit the formation of 
a corporate research consortium, 
the Micro e lectr on ics and Com- 
puter Technology Corporation. 

These initiatives axe at least 
partly inspired by Japanese suc- 
cesses such as the VLSI pro- 
gramme launched in the mid- 
1970s. This government-led 
effort endowed the participat- 
ing companies with the tech- 
nical expertise which has since 
enabled them to capture a size- 
able share of the world micro- 
chip market 

More recently, Japan has 
again stunned the west with its 
Fifth Generation project, an 
ambitious long-term probe Into 
computer intelligence. Its an- 
nouncement three yeans ago 
helped convince European gov- 
ernments of the need for match- 
ing efforts such as Alvey and 
Esprit 

The fashionable western orth- 
odoxy today Is that such vast 
resources are required for baric 
research into frontier electronic 
technologies that closer collab- 
oration between companies is 
essential to prevent wasteful 
duplication and fragmentation 
of effort. 

tntriguingly. however, just 
as the west starts to put this 
approach into practice, the 
Japanese themselves are setting 
off on a different tack. Many of 
their electronics companies 
have concluded that joins pro- 
grammes are appropriate mainly 
for catching up with what the 
rest of the world is already do- 
ing. When it comes to pioneer- 
ing new discoveries, a diversity 
of approach is considered more, 
effective. 

The reasoning is that funda- 
mental innovation is a hit-and- 
miss process, for which a shot- 
gun is getter suited than a 
rifle. According to Dr HicMyuM 
Uenohasa, research director of 
NEC, one of Japan’s largest 


c;:;-". .£1 t 


electro nics companies: “If we 
concentrate ail our effort In one 
organisation, we tend to elimi- 
nate valuable resources.** 

Companies still seek at an 
early stage to forge a consensus 
on the priority areas for ad- 
vanced research. “ But once 
we've agreed on the broad ap- 
proach, we compete furiously.” 
says Dr Uenohara. 

Partly for these reasons, few 
Japanese companies seem to ex- 
pert the government-led Fifth 
Generation programme to make 
any really dramatic break- 
throughs. Many are placing 
much heavier emphasis on in- 
house basic research and are 
sharply stepping up invest- 
ment in their own laboratories. 

It is to soon to say whether 
japan’s preference for indivi- 
dualism will yield better results 
than the west's attempts to chib 
together. 

Esprit's supporters have a 
second line of defence. They 
argue that the programme is 
also a way to remove barriers 
which have prevented European 
electronics companies from 
working together in the past. 
The hope is that joint efforts in 
the laboratory may lead to fur- 
ther constructive cooperation 
downstream. 

It is worth recalling, though, 
that many of the factors which 
have inhibited intra-EEC indus- 
trial collaboration have also 
stifled real competition. Pro- 
tectionist policies favouring 
“national Champions" have frag- 
mented Europe, while encourag- 
ing many larger electronics 
companies to cling to protected 
home markets and eschew 
entrepreneurial risk-taking for 
“safe” public sector contracts 
in defence, telecommunications 
and infrastructure projects. 

If programmes such as Esprit 
and Alvey are really to 
strengthen Europe’s electronics 
industry, companies may need 
some further incentive to apply 
the technology they produce 
more aggrerively in commer- 
cial products. 

Dr Koji Kobayashi, NEC’s 
chairman, thinks European 
industry is already neglecting 
its technological birthright 
“British universities do good 
research, but your companies 
don’t seem to want to use it” he 
says. “Iam using it. however." 
Perhaps a little more ’furious 
competition ’ in Europe would 
encourage its companies to 
srize more of the opportunities 
spotted by their Japanese rivals. 



AUSTIN RIID 

vfSRegent Sffoeei 

U 3 HOON AND rMnOKWUC 



Austin Reed’s 85 years of shirt-making expertise are seen in. the New 
Business Shirt Collection. More choice of styles, patterns and colours at 
prices from £17.95. Illustrated -Pure Cotton-£29.95. 

Austin Reed - Style 


1 

J 






FINANCIAL TIMES 


Always specify the test 

Abbess 


CONSTRUCTION EQUIPMENT. 

WHO SAID BRITISH BNT BEST? 


Thursday March 28 1985 


LEGISLATION PROPOSED TO END PUBLIC SECTOR STRIKE 


Wage costs to rise in Denmark 


BY HILARY BARNES IN COPENHAGEN 


WAGE COSTS in Denmark will in- 
crease by just over per cent over 
the next two years under legislation 
proposed by the minority Govern- 
ment, yesterday to end the strike 
which has affected the country 
since the weekend. 

The Government proposed ex- 
tending the present collective wage 
agreements in both the public and 
the private sector for two years. 
This will make it compulsory far 
the 300,000 workers who are either 
on strike or locked out in the pri- 
vate sector to return to work prob- 
ably from Sunday or Monday morn- 
ing. The measures will also avert 
strikes in the public sector next 
week. 

But Denmark's left took a strong 
line against the proposals. Mr Ank- 
er Jorgensen, Social Democrat lead- 
er, said the wage policy was totally 
one-sided; “the bosses poKcy." The 
Socialist Party called for a general 
strike against the Government and 
the Socialist People's Party called 
for the present strikes to continue. 

A meeting of about 1.000 militant 
shop stewards in Copenhagen 
promised demonstrations this week 
and said they would continue the 
struggle. 

The wage settlement imposed by 


the Government permits, general 
wages increases within a frame- 
work of about 2 per cent a year. 
These will be offset to some extent 
by a reduction equal to life per cent 
of the wage bill in employers' social 
security contributions from October 
this year. 

The overall effect will be to in- 
crease wage costs over the two 
years by about 3.0 to 3.7 per cent , 
Mr Foul Schluter, Prime Minister, 
told the Folketing (parliament), a 
figure which also takes into account 
the effect of a one-hour reduction in 
the working week from the end of 
next year. 

Other measures include an in- 
crease in corporate income tax from 
40 to 50 per cent and compulsory 
savings, in non interest-bearing ac- 
counts of 8 per cent of personal tax- 
able incomes over DKr 150,000 
(S13.000). 

A freeze on fees in the liberal pro- 
fessions, limitations on increasing 
profit margins, reductions in mort- 
gage loan limits and restrictions on 
consumer credit are among the oth- 
er ingredients in what the Govern- 
ment described as a "total solution.” 
The measures were agreed late on 
Tuesday night with the Radical 
Party, whose support is essential to 


ensure a majority in the Folketing. 

The statutory order to return to 
work means that individuals who 
continue to strike and unions which 
support continued strike action will 
be subject to fines by the labour 
court. Militant elements in the 
trade unions are expected to try to 
keep the strike going, but as a bank 
economist commented: “The Easter 
holiday begins next Thursday and I 
doubt whether many will hold out 
once the break is over." 

The Prime Minister told the Fol- 
keting that the Government had no 
alternative but to intervene because 
the unions brought out oil and pet- 
rol distribution workers and power 
station workers causing about 
100,000 people in the Jutland city of 
Aalborg to go without heating this 
week. 

He told the Folketing that the 
measures would promote produc- 
tion and employment, substantially 
reduce the country’s 10 per cent un- 
employment rate and reduce pri- 
vate consumption. 

He expected the measures to eli- 
minate Denmark's deficit on the 
current account by 1988, for the 
first time since 1963. 

For the third consecutive day, 
bond prices increased on the Copen- 


hagen stock exchange. Yields on 
mortgage bonds have fallen from 
about 13 JB to 13.4 per cent this 
week. The share price index fell 
yesterday by U9 to 17&54 as a re- 
sult of the expected impact of high- 
er corporate income tax rates. 

Bank economists were unani- 
mous in praising the positive effect 
of the income policy elements of the 
Government measures and predict- 
ed a reduction in annual inflation 
from just under 6 per cent to be- 
tween 3 and 4 per cent by the end of 
this year. 

Some said, however, that the de- 
cline in inflation would make for a 
reduction in interest rates, but oth- 
ers feared that the measures would 
have virtually no effect on this 
year's current balance of payments 
deficit and that this mi gh t well 
mean that interest rates would not 
fall 

Last week, Mr Erik Hofizneyer, 
Governor of the central bank, called 
for measures to cut consumer de- 
mand in order to halve last year’s 
DKr 17bn (about 3 per cent of FDP) 
current balance of payments deficit. 
Bank economists agreed that the 
Government’s measures would not 
bring about such substantial reduc- 
tion. 
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Degussa lifts converter output 
after compromise by EEC 

BY JOHN DAVIES IN FRANKFURT 


Pre-tax Pro 


1980 331 82 83 84 85 


BAT profit 
up 44% 
to £l.4bn 


By Alexander NicoU 

BAT Industries, the UK tobacco, re- 
tailing and financial services con- 
glomerate, yesterday reported a 44 
per cent rise in 1984 pre-tax profits 
to C1.4bn (S1.68bn). It stirred con- 
troversy. however, because erf novel 
accounting methods used by its 
Eagle Star insurance subsidiary. 

BATs overall result, excluding 
the effect of Eagle Star’s accounting 
change, was in line with market ex- 
pectations. But about half the profit 
increase was due to currency move- 
ments, and this adversely affected 
stock market sentiment on a day 
when the dollar was falling sharply. 
BATs share price fell 22p to 328p. 

Analysts were upset by Eagle 
Star's decision, acknowledged by 
Mr Brian Garraway, BAT deputy 
chairman, to be "dearly conten- 
tious,” to include in its profits toe 
realised and unrealised capital ap- 
preciation of investments by its 
shareholders and general funds - 
smoothed by applying a five-year 
moving average. 

The inclusion of capital apprecia- 
tion, which does not apply to life in- 
surance funds and is offset by a 
£10m increase in liability provi- 
sions which would previously have 
been provided out of inner reserves, 
added EA5m to Eagle Star’s - and 
BATs - 1984 profits. 

Mr Peter Rice, analyst at stock- 
brokers Wood Mackenzie, said con- 
ventional accounting methods were 
not satisfactory, and that Eagle 
Star “is to be congratulated for act- 
ing as a catalyst.” But its method is 
unlikely to win industry accep- 
tance, he said, because operating 
earnin g s and unrealised invest- 
ment gains were like "apples and 
oranges" and should not be put to- 
gether. 

Mr Garraway said Eagle Star's 
portfolio extended far beyond equi- 
ties, and would thus not necessarily 
suffer over an extended period from 
a stock market decline. 

See Lex; Details, Page 34 


DEGUSSA, the West German pre- 
cious metals and chemicals con- 
cern, is pressing ahead with plans 
to expand production of catalytic 
converters for use in reducing pollu- 
tion from motor vehicle exhaust 
emissions. 

Plans to increase output of cata- 
lytic converters at plants in West 
Germany and Canada are part of 
the company's steadily rising in- 
vestment programme. 

Dr Erich Sattler-Dornbacher, a 
management board member, said 
that the European Community's re- 
cent compromise decision on car 
emissions amounted to a postpone- 
ment of the Bonn Government's 
pl an s but at least it was dear that 
emimfimi controls would be tight- 
ened throughout the EEC. 

The company tends to discount 
controversy about whether further 
development of lean-bum engines 
would be a more suitable approach 
to car emission control than toe use 
of catalytic converters. 

Degussa was satisfied, Dr Sattler- 
Dombacber said, that in toe fore- 
seeable future no other technology 
could achieve the emission stan- 
dards likely to be specified in Eu- 
rope. 

Degussa claims about 50 per cent 
of the current European market for 
I catalytic converters for motor vehi- 
cle emissions, with the devices 


mainly installed in cars to be ex- 
ported to the UjS. and Japan. Its 
market share in the U.S. is consid- 
erably less. 

It expects to see one or more com- 
panies start production of catalytic 
converters in Europe, adding to its 
present competition from Johnson 
Mattbey of the UK. 

With West Germans voluntarily 
starting to buy more cars with ca- 
talytic converters attached, Degus- 
sa expects its sales revenue from 
the devices to rise about DM 200m 
(S632m) in its current financial 
year, compared with DM 170m the 
previous year. The company is in 
the process of expanding capacity 
at Rheinfelden from 1.3m to more 
than 3m catalytic converters a year, 
and at Burlington, Canada, from lm 
to 5m a year. The expansion plans 
are due to be completed in 12 to 18 
months. 

Degussa's overall sales revenue 
edged up only marginally to DM 
21.12bn in the financial year to Sep- 
tember 30 1984, mainly because of 
lower metal prices. But group net 
profit rose 22 per cent to DM 110m 
and the dividend is rising to DM 
9.50 a share from DM 9. 

The company, one of toe oldest in 
Germany, its origins going back to 
gold and silver refitting in Frank- 
furt, has been benefiting strongly 
from its wide-ranging chemical op- 


erations, toe driving force behind 
its profit rise. 

Capital investment, including fi- 
nancial investment, is expected to 
rise to more than DM 400m a year 
during the next two years, com- 
pared with DM 306m In the last fi- 
nancial year. 

Herr Gert Becker, chief execu- 
tive, said that the outlay would be 
directed mainly at buildfiig up busi- 
ness in chemicals "nrj electronics- 
orientated operations, as well as 
pharmaceuticals. 

Degussa has expressed confi- 
dence in its ability to cope with any 
difficulty arising from its involve- 
ment in the Ok Tedi gold and cop- 
per mining project in Papua New 
Guinea. 


The ambitious project, in which 
Degussa has a 7.5 per cent stake, 
has run into big problems and de- 
lays, but toe Papua New Guinea 
Government and representatives of 
the shareholders recently settled 
their differences by agreeing on its 
phased development 

Degussa believes that partners in 
the project will endorse the agree- 
ment under which copper minin g 
mil be postponed until the end of 
1988. Among the partners are BHP 
of Australia, Amoco Minerals of toe 
UJS. and MetallgeseUschaft of West 
Germany. 
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confidence given by last week's 
budget 

Sterling's strength, brought a 
slight foil in money market interest 
rates, prompting some suggestions 
that Bri tish banks’ base landing 
rates could foil over coming weeks. 

| The Bank of Englan d took the op- 
portunity to replenish its foreign 
exchange reserves, buying small 
I amounts erf dollars at regular inter- 
vals throughout the day. 

The authorities, however, again 
made it clear that the Government’s 
anti-inflation strategy took priority 
over any cut in interest rates, and 
that borrowing costs could be ex- 
pected to stay around present levels 
until the money supply was under 
firmer controL 

In particular, the Treasury and 
Bank of England are seriously con- 
cerned about toe rapid growth of 
hank landing in recent months and 
appear determined to squeeze cred- 
it (formed with a sustained period 
of very high real interest rates. 

"They axe not operating a money 
supply policy but a credit supply 


policy" one leading commercial 
banker commented. 

The massive daily cash shortages 
in toe London money markets have 
allowed the authorities to prevent 
any sharp fall in wholesale interest 
rates which would put pressure on 
toe banks to lower their present 
base rates of 13ft per cent 

The view among the banks last 1 
night was that the markets may i 
have to wait until the publication in 
two weeks time of money supply | 
figures for March to see if base ! 
rates can fail- i 

Max Wilkinson, Economics Cor- i 
respondent, writes: The British 
Treasury assumed that sterling’s 
exchange rate against the dollar 
would remain at about S1.10 to S1.15 ! 
when preparing its budget forecast, ! 
officials revealed yesterday. 

Mr Huw Evans, the Treasury im- ] 
dersecretary for economic assess- 1 
ment, told the all-party treasury 
and civil service committee that "a 
less cautious assumption" might 
have been made if toe forecast was 
reworked at present i 


we will forfeit the trust of the 
masses." 

He said the Government was 
drafting a new national wage sys- 
tem based on “the principle of dis- 
tribution according to work", which 
would be implemented from July. 

But the recent explosion in wages 
and bonuses, which outstripped toe 
rate of increase in productivity and 
national income, meant further in- 
centive pay rises were "unrealistic 
and impossible at present" 

The Government, however, was 
committed to toe objective of a 
wage system linked to "specific 
jobs, responsibilities and contribu- 
tions." 

Figures from an official survey 
published two weeks ago showed 
that the average urban income at 
the end of last year was 608 yuan 
(about $217) a year - an increase of 
15.5 per cent on the previous year. 

On toe money supply, Zhao said: 
"A conspicuous problem is toe issue : 
of too much currency as a result erf 
lax control over credit and con- 
sumption.” 


Case and Paris differ on Harvester 
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Continued from Page 1 

restructuring of the merged Case- 
Harvester group in Europe. 

It is one factor which will deter- 
mine toe long-term future of Case 
International's two factories in the 
UK, at Meltham, near Hudders- 
field, and at Leigh, near Manches- 
ter. 

For the present, the survival of 
both plants, which' employ about 
5,000 people, is assured, although, 
Case has made about 600 redundant 
at Meltham since November. 

The plants will continue to supply 
small tractors to the UiL, where toe 
merger has already resulted in toe 
closure of the large Harvester plant 
at Rock Island, Illinois. But if 


Tenneco does buy the French plant, 
and if the severely depressed U.S. 
tractor market does not recover in 
toe next two or three years, one 
British plant could be at risk. 

Case relaunched its range of trac- 
tors yesterday. It consists of most 
models from the old Case and Har- 
vester ranges, marketed under the 
name of Case International These 
will be distributed by a new dealer 
network of 210 outlets in the UK, 
thinned down from the 320 which 
previously sold Harvester and Case 
tractors. 

Mr Gleason said this gave toe 
merged company, currently ranked 
third in Britain and second to Eu- 


rope as a whole, the largest dealer 
network and a strong base from 
which to expand. He expected the 
group to become market leader in 
toe UK and continental Europe 
within the next few years. 

He said the U.S. and European 
agricultural equipment markets 
were likely to remain flat for the 
foreseeable future. 

Mr Gleason said Case was com- 
mitted to offering a foil range of ag- 
ricultural equipment through its 
dealer network, and negotiations 
were currently under way with at 
least one other manufacturer to 
supply items not currently pro- ! 
duced by Case. 


office furniture 
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By Bridget Bloom, Defence 

Correspondent, in Luxembourg 
EUROPEAN governments are to 
try to formulate a common Euro- 
pean response to the US. invitation 
to participate in the star wars re- 
search programme. 

The formal invitation for Europe 
to participate in toe research pro- 
gramme of the US. Strategic De- 
fence Initiative (SDI) was delivered 
by Mr Caspar Weinberger, toe US. 
Defence Secretary, to Nato defence 
ministers meeting to Luxembourg 
toic week, s imilar inv itation s have 
also been issued to France, Israel 
and Australia. 

Mato’s defence ministe rs yester- 
day endorsed the S28bn research 
programme. Their final commu- 
nique, which was r? r, *fnl to limit 
Nato’s approval to the research 
phase of SDI and not to the much 
more controversial prospect of toe 
development or deployment of a 
ballistic missile defence system, al- 
so unanimously welcomed the UJS. 
offer of participation. 

However, behind the warm words 
of welcome, a number of European 
ministers privately have reserva- 
tions about participation m the re- 
search programme, at lost until 
the terms of that participation have 
been clearly established. 

Britain and West Germany are 
believed to be in the lead in seeking 
to deepen European consultation on 
the issue in an effort to try to reach 
agreement on elements of a com- 
mon approach within the next two 
months, Mr Weinberger’s letter 
asked for replies to his invitation 
"within 60 days." 

Their efforts are likely to find 
first formal expression in a meeting 
of foreign and defence ministers of 
toe seven-nation Western European 
Union in Bonn on April 22-23. The 
WEU includes Britain, France and 
West Germany, the three countries 
singled out by toe US. as having 
most to offer to toe US. research 
programme. Other members are 
Italy, Belgium, toe Netherlands ami 
Luxemb ourg. ... 

European ministers are well 
aware that their effort to reach a 
common approach, even on the lim- 
ited aspect of participating in SDI 
research, w£B be both difficult and 
delicate. For a start, it seems dear 
that the US. will want to conclude 
any deal on participation on a bila- 
teral basis. 

At a press conference at the end 
of yesterday’s meeting, Mr. Wein- 
be^jer described the possibility erf a 
joint European approach as “purely 
hypothetical," repeating that Wash- 
ington expected to deal with indi- 
vidual nations on toe issue. 

European governments fear that 
unless they can co-ordinate their 
approach, especially an the terms 
on which participation is to be ac- 
cepted, Washington will attempt to 
pick only those technologies where 
European companies or research 
establishments have a lead over the 
UJS. This could leave many compa- 
nies whose work could be competi- 
tive with their US. counterparts 
with no role to play. 

Fears are also expressed that 
such limit ed participation could re- 
sult in a net drain in European tech- 
nology - and possibly of European 
scientists - to the US. 

In the immediate future, govern- 
ments are assembling an inventory 
of the types of technology they 
might have on offer. Mr 
Heseltine, the UK Defence Minis- 
ter, said yesterday that his chief 
scientific adviser had been asked to 
report urgently on toe matter, while 
Herr Manfred Worner, toe West 
German Defence Minister, outlined 
two areas in which Germany be- 
lieved it has a lead over toe US. - 
Optical sensors and space subsys- 
tems - and a number of others 
where it was thought to be folly 
competitive with toe Americans. 

• Mr Bob Hawke, Australia's Prime 
Munster, told pariiament yesterday 
that no invitation to participate in 
the SDI research programme had 
yet been received from Washington, 
so the question of whether Austral- 
ia would accept partiefoation was 
hypothetical 

Change for UK midear 


BAT Industries must be reflect- 
ing that the stock market is an un- 
grateful pdace: Instead of applause 
for by far the largest profit figure 
ever reported in toe UK - on com- 
panies apart- BAT fra? run info a 
storm of criticism over its novel ac- 
counting policies. And its share 
price, down 22p to 328p, has suf- 
fered along with toe fairing dollar — 
not unreasonably, since over half of 
group revenue is dollar-related. 

The new accounting treatme nt 
adopted by Eagle Star, taking credit 
on the piufit-and-Ioss account for 
| unrealised investment gains, has 
added £95m to the profits, that 
would otherwise have been report- 
ed, not very significant in grou p 
terms, since without it BAT could 
still have shown a pre-tax profit of 
Cl ,310m for 1984, comfortably, hear 
the top end erf City of London fore- 
casts and over one third higher 
than toe year before. Even subtract- 
ing its currency gains, BAT would 
be able to claim profits grow th of 
around 10 per cent 

The effect on Eagle Star’s pro fit s, 
however, is anything hut 1 trivial: 
without it BAT would have been re- 
porting profits in its new subsidiary 
of about £7Qm - inefariing Grove- 
wood - and bad obvious troubles ex- 
plaining why Eagle Star was quite 
so for short of covering its financ- 
ing costs. As things stand, BAT has 
redefined toe issoe in such a way 
that it can legitimately draw atten- 
tion to the fact that Eagle Star is at 
any rate worth more than was paid 
fbrit 

The way it has done this can ar- 
guably be represented as doing no 
more foe Hw holding company — 

| its shareholders — than toe 
market does for the shareholders of 
independent composites; it is quite 
dear that the market capitalisation 
of the composites reflects toe 
growth in their shareholders’ equity 
rather than just that of their stated 
I Aarnings- bat has taken rather 
radical to achieve tons end, 
i aU tiie bwWj in arguing that the 
profit-and-Joss account rimnM be. 
made to do the job; 

The attractions at toe new ac- 
counting principle to other compo- 
stes'are clear as day - in "2 MU 


market, anyhow. Commercial 
Union might "have been able to 
show £40m of prefox profit this 
year on the new BAT standard. But 
toe market is J likely to be sceptical 
of unrealised gains from four years 
back if equities start to slide; and 
just imagine the losses that would 
have been seen from the weaker 
composites after toe 1973 oil crash. 


Babcock Inti. 


The transformation of Babcock 
from a maker of heavy power- 
station boilers to a light engineer is 
all but' complete. Over half- of last 
year's trading profit emerged, 
swollen by pnrrency translation, out 
of foe US. - And from such activi- 
ties as making door-knobs. 

In the bid UK power division, 
Babcock can only push on with in- 
fill jobs at low margins and further 
cut costs until .Sir Frank Layfield 
has finished reading about SizeweD 
or power stations return to vogte-s. 
whichever is toe earlier. In toe U.S., 
there is clearly a prospect of growth 

beyond toe Efim that tell by the 
management wayside in materials 
handling and process control but 
the purchase oJL growth must be a 
priority, especially as Babcock actu- 
ally improved its balance sheet 
through recession, uncovered divi- 
dends and foeJRH affair, to gen- 
erate another ESUJminnet cash last 
year. 

. Merely adding baric last' year's 
extraordinary losses caused by UK . 
striking miners or Saudi clients, the 
group should make over fifOm this 
year. But Babcock lgos attracted 
misfortunes of one sort or another 
every year since 1977; and caution 
on this front would add a point to a 
prospective, multiple otherwise in- 
expensive, at less than seven. 


share prices in the offer document, 
Norcros is paying more than 13 : 
t ime** historic earnings to win its 
prize. Faying that for a hujjdfog _ 
materials company feeing a down- ' 
turn in the construction eyrie 
smacks of tunnel viaon -op atie&t 
determination to win axr immediate' 

knock-out 

If UBM shareholders have got a 
good deal, Norcros fovestors majr : 
not be quite so happy. Both skies 
admit that there are only marginal 
industrial benefits to be 'gained ' 
from cross-ra t ionali s ation, nod Jhe . 

combined group will end up with 
net debt of more than: half share 
holders' foods. Norcros might have ■ 
done better to sell its. UBMTstefce M 
and buy a company which moved 
counter to the construction eyrie on * 
which so much of its own business 
already depends. 


Norcros/UBM 


The loyal shareholders who stood 
by. UBM in 1983 were amply re- 
warded for their patience yester- 
day. This time round, Norcros has 
retorted with a much unproved 
6ff*t;’*The price - , having been 
bumped ug by UBM’s board in re- 
turn fur'll recmxuoenda&ou if* ae- 


Coats Patous 

Coats. Patons, like BAT, is a hy- -0* “ 
word for exposure to toe dollar. So 
it was only reasonable for tbemar- ' 
ket to treat Coats in roughly fife 

same way. Good figure^ mcotporgr . 

tog a large currency garb, write & 
rather a discount on a day when ... 
sterling gained more than 5 cents, ■ 
making next year’s translation ef- - 
foot look unlikely to beworth hav- . 
ing. On pre-tax profits up-26 per 
cent to aOflfon - passing £16Bm for 
the. first time - Coats found its _ • 
charpg the victim of a rather ehur** - 
lish tribute, falling 8p to 15 2py :■ 

There was little to be displeased 
with in the 1984 profits, however, at 
though the contribution erf retailing ~~ 
and fashion-wear fell 10 per cent V . 
short of its 1983 level, and even far- * Jl 
tiler short of target - a mistake 
whhfo brought sto&write4cffiras in. ' '±y : 
the Country Casuals chain. Coafc 
none the less proved that it has a 
clutch of high-quality operations hi' 
counterbalance toe uncertainties of 
South America; Jaeger seems to 
hmre pushed ahead despite a heavy - 
load cf opening costs, and the die- 
casting companfes'C orffir med their 
ability to, gririMto tiy profftable . 
edge oif some competitive markets. 




tiie Treasurer’s Workshop - 1985 Programme 


Reuters and Price Waterho us e ha re 
combined their skfllsintreagpry strategy amt 
luRw'fflullnfl require me nls, famroittoml 
accounting and taxation to create a unique 
c on ce p t -The Trea sur e r’ s Workshop. 

In an intensive practical three-day session 
yon •will be given advice and d ir ection on howto 
improve yirids, reduce costs and manage the 
risks of Interest rate and foreign exchange 
ex p os ur e. 

Tre as ur ers, fina n cia l m a n ag er s and those 
forming or developing a treasury fanctibaliave 
already benefitted from the course. 

Following die success ofthe 1984 
prog r a mme , vre are p l e a sed to announce 
former events la 1985 as Ustedbefow. If you 
■would Hkc to be one of the 2 5 participants in (he 


The resident speakers fix the 

Treasurers Workshop include fecfcflowing- ~ r 

Pan! Reynjhers, Managing Consultant 
responsible for treasury fflanagpmpfft rnoyilfea n ryi 
Price Waterhouse ' 


HkIurilHhty,'Pattiierreroy^^f^ir T«ro tT 
control. Price Waterhouse. 


Price Waterhouse 


Janrt S thoenc, Gotporate Marios Manager; ■ 


to give y*x» the benefit of their specialist 


Mattirew Berlin, VjGePngkfent; Citibank NA. 


rontactJameaPeanoabI-250 1122. 
HEDIANDPLC 

Mr. Stephen East; Deputy' Treasurer 

“The coarse provides available review of the various 


Marie Wood, Assistant Director. 
BardaysBank PLC • 


JeremyFord, Director. 

Charles FuHonffmancfad Serviced ItdL 




explanation of the various opportunities available and 
toe practical appfccatiom'thereof.” 


Eachange Department. HambtttsBmWrri 


R O W N TREE MACKINTOSH PLC 
Mr. Tetry Holmes, Astiscmtltoance Director 


*1 found this a comprehensive and weJl focused sarvey Westland pic 


ofrilayeasoftttmury man agemqiL'’ 




AddKSfc_ 


Pfa«ep«Ktife. 


toMrJtoesDcao, TfcT/easacr'sW 


wso lUUMmarcdEBfls. 

. “TiFna 

p“*nwjna£. -JuncU-ifQ 




’•■T-W 




FuWfsfwd by The Financial Times i 
the Boardof Directors, F. Barlow, B 
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SECTION II - INTERNATIONAL COMPANIES 

FINANCIAL TIMES 


Citicorp may take over 
failed Ohio savings h ank 


BY OUR FINANCIAL STAFF 

THE SE ATE of Ohio Is close to a 
deal to sell Home State Savings 
Bank, -Use Cincinnati-based thrift 
whose collapse sparked this 
month’s Ohio banking crisis, to Citi- 
corp, tile biggest ILS. bank holding 


- Thie state's Commerce Depart- 
ment indicated that at present it 
was only negotiating with Citicorp, 
bat a spokesman said state officials 
were still willing to talk to other, 
suitors. 

Home State shut after suffering 
heavy losses on deals with ESM 
Government Securities, a small 
ILS. securities trader. This caused 
the temporary closure of 70 state-in- 
sured Ohio thrifts. The Ohio Com- 
merce Department said 23 of the 


thrifts were now offering full ser- 
vices to their customers, while the 
rest were still applying a S75Q a 
month limit on withdrawals. 

In other developments, ESM it- 
self has been declared bankrupt It 
faces creditors' claims of S3I5m. 

Mr Thomas Tew, a Miami lawyer 
who is acting as receiver for the 
Florida-based ESM, said be was 
placing the company in Chapter 
Seven proceedings under the 05. 
bankruptcy code, meaning the com- 
pany's assets will be automatically 
liquidated to pay off its debts. 

Mr Tev/s plan was approved by a 
U.S. district court judge at an emer- 
gency bearing in West Palm Reach , 
Florida. 

In Washington, the Federal 


Canadian bank rescue to give 
support group 75% of equity 


BY BERNARD SIMON IN TORONTO 


CANADIAN Government agencies 
and the country’s six largest 
may-end up as majority sharehold- 
ers, of the Edmonton-based bank 
that they rescued earlier this week. 

Under the agreement saving Ca- 
nadian Commercial Bank (CCB) 
from collapse, the support group is 
to acquire share warrants which, if 
exercised, will give it a combined 75 
per cent interest in the bank. The 
group includes the Federal Govern- 
ment, the Provincial Government of 
Alberta, Canada Deposit Insurance 
Corporation and the six chartered 


banks. 

CCB was forced to seek aid total- 
ling C$255m (U 55185.4m) as a re- 
sult of final-trial riiffiwities stem- 
ming from its heavy exposure to the 
weak western Canadian property 
market and, more recently, the in- 
ability of U.S. oil drilling companies 
to repay loans. Non-performing 
loans readied 1(12 per cent of the 
bank's assets at the end of January. 

Mr Gerald McLaughlan, CCB’s 
chairman, said that the bank ex- 
plored a number of other refinanc- 
ing options, including writedowns 


FN arms group shows big loss 


BY PAUL CHEESERKSHT IN BRUSSELS 


FABHJQUE Nationals Herstal 
(FN), the Belgian arms and aero- 
nautics manufacturer, showed a net 
loss of BFr 159m ($2 Jbn) last year, 
eliminating the chance of a divi- 
dend for the third year running. 

. FN said yesterday that, its 1084 
turaover' l 'hgd been BFf Ibh less - 
(hah the budgeted levels, at BFr 


19.3bn, or 20 per cent less than in 
1983. 

The group has struggled to make 
profits since the start of the decade. 
It showed a loss of BFr 41m in 1980 
and a profit of BEY 102m in 1981, 
but both 1982 and 1983 produced re- 
sults dose to breakeven. 

In 1983 the order book fell to BFr 


NOTICE OF REDEMPTION 
To the Holders of 


165bn and last year’s poor results 
reflect this. 

Orders started to pick up towards 
the end of the year to finish at the 
more normal level of BFr 28 bn. This 
leads FN to predict a turnover this 
year of BFr 25bn, nearly BFr Sbn 
more than last, and a return to prof- 
it 




International Bank for Reconstruction 
• ■ ■ • and Development 

16% Ui. Dollar Notes of 1981, Due May 6, 1988 

• NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Fiscal and Paying 
Agency Agreement dated as of August 25, 1981 prodding for the above Notes, said Notes 
aggregating $20,000,000 principal amount have been selected for redemption on May 6. 1985 
at the redemption price of 100% of the principal amount thereof, together with accrued 
interest to said date, as follows: 

Outs tanding Notes of $5,000 each of prefix ** V* bearing the 
distinctive numbers ending in any of the following two digits: 
06M09U17 18 1990 28 36 39 41 50 57 Mei6S 72 73 75 M 89 96 97 98 

Also Notes of 85,000 each of prefix “V” 
hearing the following serial numbers: 

6 8 9 

Payment will be made upon presentation nnd surrender of the above Notes with coupons 
due Mar 6. 1986 and subsequent coupons attached at the main offices of any of the following: 
MW r w " Guaranty Trust Company of New York, 30 W«t Broadway, New York, New 
York 10015 ; Morgan Guaranty Trust Company of New York in Bnissels. Frankfort am Main, 
London and Paris; Caisse tTEpargne de l’Etat in Luxembourg and Swiss Bank Corporation m 
Bade. Payments at the office of any paying agent outside of the united Stales 11011 be made 
by check drawn on, or transfer to a United Stales dollar account with, a bank In the borough 
of Manhattan, Gty and State of New York. Any payment made by transfer to an accotmt 
maintained by the payee with a bank in the United States may be subject to reporting to the 
United States Internal Revenue Service (IRS) and to hadcup withholding at a rate of 20<r& jf 
payees not recognized as exempt recipients fail to provide the paying agent with an executed IRS 
Farm W-8, certifying under penalties of perjury 0i« P a T ?c •* 1,01 .* United States per- 
son or an executed IRS Form W-9 certifying under penalties of perjury that the payees 
taxpayer identification number (employer identification number or social security number, as 
appropriate). Those holders who are required to proride their correct taxpayer identification 
number on Tmema] Revenue Service Form W-9 and who fail to do so may also be subject to a 
penalty of S50. Please therefore provide the appropriate certification when presenting your 

“c^iSJ^iieMay 3 6, 1985 should be detached and collected in the usual manner: 

On and after May 6, 1985 interest shall cease to accrue on the Notes selected for redemption. 

international bank for reconstruction 

AND DEVELOPMENT 

Dated: March 19, 1985 


International Financial Markets 
TRADING LIMITED 

From Friday 29th March 1985 
the permanent offices of IFM Trading 
will be located at 

1 Finsbury Avenue 
London EC2M 2PA 
Telephone: 

General 01-247 4311 
Dealing 01-247 4393 
Telex 893711-2 


Thursday March 28 1985 



McGraw 


FLOTATION FOR FRENCH STATE-CONTROLLED GROUP 


Home Loan Bank Board »>irf it had 
received 53 applications for Federal 
insurance since the Ohio-insured 
institutions were dosed earlier this 
month. 

In Miami. American Savings and 
Loan Association of Florida, which 
suffered losses from dealings with 
ESM, said it began litigation 
against Alexander Grant & Compa- 
ny, ESM*s auditors, and Mr Jose 
Gomez, the Grant partner in charge 
of the audit 

The S&L said the action sought 
damages amounting to the fiimnpiai 
loss it suffered, punitive damages, 
treble damages for the loss sus- 
tained by statutory violations of 
securities laws, and legal fees. 


Edison Bourse launch for rocket maker 

open to BY DAVID MARSH IN PARIS 

(^AAHPr Itifl A HIGH-powered chunk of the Eu- uez, is expected to raise around EFY the SEP chairman, the share flota- age processing and small rocket en- 
V/UUUvi LP HU- ropean space programme is to be 46m (S4632m) in new equity cash tion will open up the company's gxnes in both the military and ci- 


of problem loans and an injection of 
fresh capital from shareholders. Ac- 
cording to a government official, no 
other bank was willing to acquire 
CCB, the route traditionally fol- 
lowed by Canadian banks in diffi- 
culty. 

The CCB rescue is the first time 
the fopmiifin Government has di- 
rectly assisted a bank. The last 
bank failure in Panada took place 
in 1923. 

The warrants granted to the sup- 
port group are exercisable at 25 
cents a share. 


By William HaU In New York 

FORSTMANN Little, the New York 
investment bank, said yesterday 
that it did not intend to raise its S5S 
per share cash offer for McGraw- 
Edison, leaving the way open for 
the Houston-based Cooper Indus- 
tries to proceed with its Sl.lbn 
takeover bid. 

Last week McGraw- Edison, an Il- 
linois-based conglomerate, agreed 
to be taken over by Forstmann 
Little in what was believed to be 
one of the largest leveraged buy- 
outs ever proposed. In these deals 
the purchaser borrows the bulk of 
tite acquisition cost, hence the term 
leveraged buyout 

However, Cooper Industries, a 
producer of tools and hardware, 
topped Forstmann Little's bid a few 
days later offering $6 per share 
i more. The new bidder took Wall 
Street by surprise since Forstmann 
Little had offered what many ana- 
lysts believe was a very fair price. 
The bid from Cooper Industries val- 
ues McGraw- Edison at 15.8 times 
the company's 1984 earnings from 
continuing operations and 1.8 times 
book value. 

Cooper Industries, which has a 
much lower debt-to-equity ratio 
than McGraw-Edison, has annual . 
sales oi S2bn compared with 
McGraw-Edison' s Sl.lbn. Although 1 
Cooper's intervention was initially 
Interpreted as a hostile move, the 
two companies are now having 
friendly discussions and they hope 
to be able to complete the deal on 
this basis. 


Norsk Hydro’s 
Wall Street 
listing delayed 

By Fay Oj— tor In Onto 

NORSK HYDRO, the Norwegian 
energy group which changed its ae-. 
counting in 1984, to fit in with .UK 
practices, has. had Its application 
for a foil stock market listing in 
New York delayed. 

The listing will probably not now 
go ahead until the spring of 1988. 
Hydro intends to tap the bond mar- 
I ket on Wall Street once its shares 
I are listed. The current delay stems 
from Securities and Exchange Com- 
mission requirements. 

Group net profits in 1984 totalled 
NKr lJHbo (£2 12.5m), up from NKr 
1.08bn in 1983. All divisions showed 
improved results. 

Mr Torvild Aakvaag. Hydro’s 
president said that for the second 
year running, petrochemicals, light 
metals and fertilisers had substan- 
tially increased their contribution 
to total operating profits. 

Because of heavy taxes on off- 
shore petroleum production, oil and 
gas after-tax results were now 
roughly equal to those of the land- 
bared operations. 

Mr Aakvaag forecast that profits 
for the current year would about 
match last year, and that thereafter 
the group would "at least” maintain 
Mining* — and hopefully gradually 
increase them. 

He attributed Hydro’s success to 
its diversity, and to its policy of 
downstream acquisitions, particu- 
larly outside Norway. 

Hydro faces a period of heavy in- 
vestment in new oilfield develop- 
ment he said, as first-generation oil 
and gas fields on Norway's shelf 
(Ekofisk and Frigg) near the end of 
their producing lives. 

But the group expected to be able 
to finance much of the planned in- 
vestment from current income. He 
would not say whether it planned a 
new share issue in the near future. 


Finsider makes 
$720m loss 

By Alan Friedman in MBan 

FINSIDER, the Italian state steel 
corporation, last year made a 
Ll,476bn (SI 20m) lore, which, while 
down on the record 1983 lore of 
L2,095bn, was none the less about 
L255bn larger than forecast 

The setbac k , which was gree t ed 
with disappointment in Italy, comes 
as European Community ministers 
are discussing rationalisation plans 
for Europe’s steel industry. Plead- 
er's 1884 turnover rose by 19 per 
cent to L12,457hn. 

The state steel concern, which 
has spent hundreds of millions of 
dollars modernising its Ra gnnii 
plant near Naples at a time when 
Brussels has been de mandin g pro- 
duction cutbacks, said the number 
of workers it employed had fallow 
last year for the first time to below 
100,000. 

At year-end, Finsider employed 
96,780 workers, a drop of 14,772 in 
one year. But personnel costs rose 
last year by ILfl per cent Debt ser- 
vicing charges were down slightly, 


BY DAVID MARSH IN PARIS 

A HIGH-powered chunk of the Eu- 
ropean space programme is to be 
launched on the Paris bourse fol- 
lowing a decision by So ctetfe Euro- 
peenne de Propulsion (SEP), the 
French state-controlled rocket man- 
ufacturer, to sell around 10 per cent 
of its equity to private shareholders 
late r this spring. 

SEP which makes the engines for 
the Ariane space rocket as well as 
for the ballistic missiles for 
France's independent nuclear force 
will become the first state group to 
make an entry on the thriving "sec- 
ond market" of the country’s bourse 
setup just over two years ago. This 
sector allows companies to float 
part of their shares without going 
through the formalities de- 
manded on the roain stock ex- 
change. 

The flotation, agreed on Tuesday 
night at n rnMting of SEPs share- 
holders ted by the state owned 
Snecma aero-engine group, is ex- 
pected to be canted out at the end 
of May. 

Final authorisation still hag to be 
given by the Bourse Commission, 
and terms have not been worked 
out But the issue, to be handled by 
Credit Lyonnais Banque Indos- 


nez, is expected to raise around FFr 
46 m (54 8.92m) in new equity cash 
for SEP in a two-stage operation. 

Snecma, which currently owns 
50.1 per cent of SEPs FFr 60m nom- 
inal equity, will exercise conversion 
rights on its holding of an SEP con- 
vertible bond issue, bringing foe 
company's capital up to FFr 76m. At 
the same time, it win sell off on the 
bourse about 13 per cent of foe cur- 
rent capital - 10 per cent of the new 
capital - by placing shares on the 
second market The two operations, 
taking into account the premiums 
on the conversion and foe equity 
sale, will bring in FEY 46m in new 
capital and will leave Snecma with 
an unchanged majority stake. 

Other SEP shareholders, includ- 
ing foe aerospace group Aerospa- 
tiale and the metals concern Pechi- 
ney, are state owned, apart from 
the private Air liquids group, 
which currently has 9 per cent 

In coming mouths, there share- 
holders will probably sell separate- 
ly same portions of their holdings 
on the bourse, increasing the 
amount of outside equity in the SEP 
capital to 20 per cent, company offi- 
cials yesterday. 

According to M Roger Lesgards. 


the SEP chairman, the share flota- 
tion will open up foe company’s 
share base and pave foe way for 
further capital increases in coming 
years, while at foe same time leav- 
ing Snecma with foe role of "strate- 
gic pilot" for SEPs operations. 

SEP made net profits of FFr 
15.5m last year on turnover of FFr 
l-8bn, up fh)m profits of FFr 5m on 
sales of FEY L4bn in 1983. 

This year's turnover, according to 
M Lesgards, is expected to rise to 
FFr 2Jbn, with a further increase 
to FFr SJbn forecast by 1988. 

The company stands to reap a to- 
tal of FEY 2Jibn in turnover terms 
over the next eight years as a result 
of the derision by European space 
mini sters in Rome two months ago 
to press ahead with the future Ar- 
iane rocket programme. This is 
built around development of a cry- 
ogenic HM-80 engine for the heavy 
duty Ariane-5 rocket, which is due 
to enter service in foe mid 1690s. 

Last year's turnover was split 40 
per cent each on Ariane work and 
contracts for France's strategic and 
tactical nuclear missile force, with 
20 per cent representing a range of 
increasingly important ancillary ac- 
tivities in composite materials, im- 


age processing and small rocket en- 
gines in both foe military a nd ci- 
vilian finite 

This year, reflecting foe increase 
in launches of Ariane, for which 
SEP will be turning out one engine 
a week, Ariane-connected sales are 
planned to amount to about 55 per 
cent of turnover, or FFr l^bn. Bal- 
listic missile work is expected to 
bring in FEY 800m and other activi- 
ties FFr 300m. 

M Lesgards believes future Ar- 
iane development, against foe back- 
ground of the rocket entering into 
an increasingly fierce commercial 
battle with US. launchers, is bound 
to necessi t ate further eaiig for capi- 
tal over the next few years. But a 
crucial condition for raising more 
funds from the market is that SEP 
must improve its profitability, he 
said. 

A major reason for improving the 
company's capital backing is its 
need for research funds. Research 
spending is currently, put at about 
FFr 200m a year, and the company 
is trying to boost its expertise in 
both small liquid-fuel and large sol- 
id-fuel engines and boosters for 
rocket development over the next 
15 years. 


Ford Motor predicts 1985 profits drop 


BY OUR FINANCIAL STAFF 

FORD MOTOR, foe second biggest 
US. vehicle manufacturer, said it 
would be difficult to repeat its 1984 
financial performance this year, 
despite its prediction that vehicle 
sales by the US. motor industry 
will be “somewhat better than 
1984." 

Ford earned nearly SZJlbn, or 
S15.79 a share, test year, but in its 
latest annual re p ort company ex- 
ecutives give several reasons why it 
will have trouble matching this 

First, the company will be paying 
taxes at a normal rate, whereas in 
1984 it still had some tax credits to 
use iq> from previous loss-making 
years. Second, several new prod- 
ucts will be introduced, while the 
end of voluntary restraints on Japa- 
nese car exports to fog US. pro- 


vided a “new and untested ele- 
ment" 

US. Home, the largest US. build- 
er of single-family Twwwab , cs ukAm 
to report a first-quarter loss of 
S3Jm to S4zn, due to a low level of 
backlog and inventory at year-end 
and the slow pace of economic 
recovery. 

La the 1984 first quarter the com- 
pany suffered a S3 .2m or 9 cents a 
share loss. US. Home still expects a 
profit for all 1985, following a 
S43Jm loss in 19B4. 

Citicorp’s institutional banking 
business, which has been hit by the 
international debt crisis, is likely to 
see etrnmgs grow by 12 to 18 per 
i»at annually over foe next ave 
years, Mr Thomas Theobald, vice- 
chairman said. 


Institutional banking, which in- 
cludes lending to corporations and 
foreign governments, is Citicorp's 
biggest source of profit, generating 
two-thirds of the bank bolding com- 
pany’s S89Dm of net income last 
year. 

However, earnings at foe division 
have been flat for three years. Mr 
James Wooden, a Merrill Lynch an- 
alyst, said that if Mr Theobald's 
prediction was coreect, it would 
mark a “fairly gignifiwmt turn- 
round" for the diviston. 

Abitihi-Frioe, foe world's largest 
newsprint producer, said it expects 
its 1985 profits to be “considerably 
higher" than foe CS70m or CS297 a 
share earned in 1984. 

“The North American economies 
are expected to peiform'in a posi- 


tive fashion during 1985, providing 
further growth for most of our key 
products," foe company said. Other 
positive factors were better cost- 
price relationships and benefits 
from recent capital projects. 

The one area of concern for Abiti- 
bi-Price, however, is foe continuing 
strength of foe Canadian dollar rel- 
ative to overseas currencies. 

Kakw Aluwrfmwn ami Humiiwil 

said in its annual report that it 
planned sharply to reduce capital 
spending this year to S140m from 
S242m in 1984 as part of an effort to 
strengthen its financial position. 

The company also plans to hold 
future capital spending at foe 1985 
level until a strong i m p ro vement in 
net earnings and overall fingnnRs is 
achieved. 


Tkis nonce complies with the requirements of the Council of The Srock Exchange of the United Kingdom and the Republic 
of Ireland and does not constitute an offer cf or invitation to subscribe Jor or purchase, any securities. 
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International Bank for 
Reconstruction and Development 

Issue of 

£100,000,000 Hi PER CENT. NOTES DUE 1995 

at an issue price of 99 £ per cent. 

Baring Brothers & Co., Limited 


Algemene Bank Nederland N.V. 
Barclays Bank Group 
Credit Suisse first Boston Limited 
Deutsche Bank AktiengeseMsdiaft 
Hill Samuel & Co. Limited 
Lloyds Bank International Limited 
Merrill Lynch Capital Markets 
Morgan Grenfell & Co. Limited 
Orion Royal Bank Limited 


Banque Paribas Capital Markets 
County Bank Limited 
Daiwa Europe Limited 
Hambros Bank Limited 
Kleinwort, Benson Limited 
LTCB International Limited 
Samuel Montagu & Co. Limited 
Morgan Guaranty Ltd 
J. Henry Schroder Wagg & Co. Limited 


Soci^te Gdndrale de Banque S.A. Swiss Bank Corporation International limited 

Union Bank of Switzerland (Securities) Limited S.G. Warburg & Co. Ltd. 

Application has been made to the Council of The Stock Exchange of foe United Kingdom and the Republic of Ireland for 
the Notes to be admitted to the Official List. Interest on foe Notes is payable annually in arrears on May 15, the first such 
payment being made on May 15, 1986. 

Particulars relating to the Notes and the Bank are available in the Exlei Statistical Services System. Copies of the Extei 
Card relating to the Notes, comprising the listing particulars required by The Stock Exchange (listing) Regulations 1984, 
the Bank’s annual accounts for foe year ended June 30, 1984 and the Extei Card-relating to the Bank dated March 14, 1985 
are available until April 11, 1985 (April 1 , 1985 in the case of the Company Announcements Office) from: — 


Baring Brothers & Co.. Limited, 
8 Bishops gate, 

London EC2N 4AE. 


Cazenove & Co., 
12 Tokenhouse Yard, 
London EC2R 7AN. 


W. Greenwell & Co., 
Bow Bells House, 
Bread Street, 
London EC4M 9EL. 


Company Announcements Office, 

The Stock Exchange, 

London EC2P 2BT. 

, Rowe & Pitman, 

City-Gate House, 
39-45 Finsbury Square, 
London EC2A 1JA. 


March 28. 1985 
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DCNY Corp*, parent of 
Discount Corporation of New York 


58 Pine Street, New York, N.Y. 10005 

Tel. 212-248-8900 • WUI Telex 620863 Discorp 


CONSOLIDATED STATEMENT OF CONDITION 

December 31, 1984 


ASSETS 

Cash on hand and due from banks $ 

Cash deposited against United States Government 
and Federal Agency securities borrowed or 
purchased under resale agreements 

United States Government and Federal Agency 
securities in portfolio and sold under repurchase 
agreements, at market value 

Government of Canada and Provincial securities in 
portfolio and sold under repurchase agreements, 
at market value 

Other securities 

Customer segregated deposits and trading equity . . . 

Accrued interest receivable 

Prepaid expenses, deferred charges and other 
assets 

Land, building, improvements and equipment, less 
accumulated depreciation of 52.136,388 

Exchange memberships at cost, market value 
$1,056,765 

Deposits with Exchange Clearing Associations . . . 


5,672,045 


569.019.050 


741,587.983 


3.821,433 

6.865.330 

36,178,259 

32.196,891 


2.424.275 


12.936.891 


1,002,156 

285,680 


SI. 41 1.989,993 


LIABILITIES AND STOCKHOLDERS' EQUITY 

Loans payable to banks and amounts payable on 
repurchase agreements — secured 5668.608, 151 

United States Government and Federal Agency 
securities borrowed or purchased under resale 
agreements —secured, at market value 574,970,626 

Accounts payable and accrued expenses 35,803,1 30 

Customer balances due 36.178,259 

Accrued taxes on income 1 1 . 114.311 

Dividend payable 7,300,000 

Stockholders' equity: 

Capital stock: 

Preferred stock, par value of $1 00 per share. 

Authorized 1 C0.000 shares: issued — none .... — 

Common stock, par value of 5 1 .00 per share. 

Authorized 3.000.000 shares; 2,000.000 shares 

issued 2.000.000 

Paid-in surplus 1 .000,000 

Retained earnings 75,015.516 

Total stockholders' equity 78.015.516 


51.411.989,993 


DIRECTORS 


KENNETH & AXELSON 

Former Executive Vice President 
and Director. 

J. C. Penney Company. Inc 


JACK F- BENNETT 

Senior Vice President and Director. 
Exxon Corporation 


ROBERT H. BETHKE 
Former Chairman of the Board 


JOHN C. BIERWIRTH 

Chairman of the Board. 
Grumman Corpora uon 


DONALD G. BRODiE 

Executive Vice President 


GEORGE CHAMPION 

Former Chairman of the Board. 
The Chase Manhattan Bank. NA 


EMiUO G. COLLADO 
Former Executive Vice President 
and Director. 

Exxon Corporation 


DANIEL P. DAVISON 
Chairman of fhe Board. 

United Stales Trust Company- 


ANTHONY J. HANLON 
President 


JOHN A. LUKE 

President and Director, 
westvaco Corporation 


SCOTT E. PARDEE 
Executive Vice President 


RALPH F. PETERS 
Chairman of the Board 


JOHN J. SCANLON 
Former Executive Vice President 
and Chief F mancial Officer, 
American Telephone and Telegraph 
Company 


BRUCE W SCHNITZER 
Former President 
and Chief Executive Officer. 
Marsh & McLennan, incorporated 


W. BRUCE THOMAS 

Vice Chairman. Chief Financial 
Officer and Director. 

United States Steel Corporation 


T~z 2r.r 1 turiMTT~-.t appears as a matter of record only 
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DU COMMBKSJEXTERCUR 


ECU 175,000, l^^^panteed Bonds 

Comprising 

ECU 100.000,000 9 % per cent Guaranteed Bonds due 1992 
ECU 75,000,000 9% percent Guaranteed Bonds due 1995 
Unconditionally guaranteed by 

The Republic of France 


Credit Lyonnais Banque Bruxelles Lambert SA 

Algemene Bank Nederland N.V. __ Amro International Limited Banque Internationale a Luxembourg SA 


Istituto Bancario San Paolo di Torino Kredietbank International Croup Morgan Guaranty Ltd 
Orion Royal Bank Limited SociGte GenSrale Soci6t£ GGnGrale de Banque SA 
Swiss Bank Corporation International Limited S.G. Warburg & Co. Ltd. 


Copenhagen Handebbank A/s 
Credit con 


ommaria/ de France 
Credit General SA de Banque 
Credit Suisse First Boston Liming 
Den Danste Sank limnatnnai SA 


Abu Dhabi investment Company A1 Saudi Banque Bartca Commeitiale Italiana Bancai 

BankAmerica Capital Markets Group Bank Gutzwiller. Kurz. eunqener (Overseas) Limited Banklppa Bank of Tokyo international limited 
Banters That International Limited Banque du Benelux SA Banque Generate du Luxembourg SA Banque Indosuez Banque Paribas Capital Markets 
Banque de 1‘Union Europeenne Banque Wbrms Banng Brothers 8. Co.. Limited Bayensche Hypotheken- und Wechsel-Bank Aktiengesellschaft 
Bayensche Vereinabank Akrrendewllxhaft Berliner H3ndels- urid Frankfurter Sank Catsa Centrale des Banques Populaires 

Cai5s? dEpergne de r Eat Uu Grand Ducte de Luxembourg {Banque de l Etat) CEfiA-Certtrak? fidrffetsentes C.V. - Belgium 

Chase Manhartan Capital Markets Croup Chase Manhattan Umited Chemical Bank International Group Citicorp Capital Markets Group 

CLN Qyens a \fcn Eeghen N.V Commerzbank Aktiengesellschaft Compagme Moneqasque de Banqus 

County Bank Limited Cretiftanstalr-Bankwrem Credit Aorailg CrtdftChimique 

Credit Communal de Belgique SA/Gemeentekrediet van Belgie N.V. Credit Europ&n SA Luxembourg 

Credit Industrie! d'Aisace ec de Lorraine. Luxembourq Credit industnel et Commercial oe Paris Credit du ford 
Credits Italians Bwfcto Kangyo International Limited Darj/a Europe Limited 

Den norekeCreditbenki Luxembourg) SA Deutsche Bank AktienUesellschaft DG Bank - Deutsche Genosseriichatebonk 

Dominion Securities Pitrielci Limited EnsV iUa Securities Sunar.avisfc» Enj..iwa Limned Fuji Internationa! Finance Limited Gefina International Limited 
GeriOBWnsrnaftJiche Zentrelbank Ac Vienna Goldman Sachs International Corp. Hamttnx Sank Limned Hil I Samuel & Co. Limited 

tansallis Oiake-Pankki Kidder. Peabody International Limited Kuwait international Investment Co. sak. Lazand Peres et Cie 

Lloyds Sink lnternatiwv.il Limited ManuSacturers Hanover Limited McLeod Young Weir International Ltmiced Merrill Lynch Capital Markets 

Mibulkfci Fimm k&emauonal Limited Mitsui Finance imeratunai Limrted Morgan Grenfell & Co. Limited Morgan Stanly Intemadoral 
Ne-ier lartscfe MKMenssandstank nv Nedenandse Credittoank nv Nesbin, Thomson Limited The Nikko Securities Co_ (Europe) Ltd. 

Nippon Credit internawnal ■ HK) Ltd. Nippon European Bank 5 A. - UCB Crao Nomura International Limited Nortdeutsche Landesbank Girozentrale 
Usterr-ahnscne Lan»lerwnk herson. HeldnnqS Pierson N.v. Pk Cfcnsnanu Bank (UK/ Ltd. Postipanhki Privatbanken A/S 

R-ibct-jnk Nederland Salomon Brothers Intemanona! Limited Sanwa lntematicnal Limited 

Sxwe Generate Alsacienne de Banque. Luxembourg Sparekassen SOS Sumitomo Finance international Sumitomo Tiust International Limited 
S>T£?j H3rijtlsMhten Group The Tam Kooe Bank ; Luxembourg! SA Tokai International Limited Union Bank of Switzerland (Securities! Limited 
Ui iion de cinques Arapss et Francoises ■ UB.A.F. Wesideutsche landabarikGiraLeritrale Wood 'Gundy Inc. Yamaictri International (Europe i Limited ' 
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BID TO STEM AUDIO-VISUAL DIVISION’S LOSSES 

Philips warns of profits 


slide 


BY LAURA RAUN IN AMSTERDAM 


PHILIPS, the Dutch electronics 
group, predicted that this year's 
first quarter earnings would dip be- 
low last year's level, largely be- 
cause US. economic growth has 
slowed from its "explosive" pace in 
the first quarter of 1934. 

The robust UJS. economic recov- 
ery, particularly, helped fuel the 
doubling of profits to FI 282m 
(S77.83m) in the first three months 
of 1984. For all of this year. Philips 
previously predicted that sales vol- 
ume would grow by about 6 per cent 
and net income by as much as 25 
percent 

Mr Wisse Dekker, president said 
on Tuesday that the group "might 
come dose” to a 3 per cent profita- 
bility (earnings as' a percentage of 
turnover) this year. That would be 
the highest ratio since Mr Dekker 
became president in January 1982 
and in line with his 3-4 per cent 
goal “to ensure continuity and the 


necessary expansion of the compa- 
ny “ Profitability was 22 per cent 
last year. 

Mr Dekker also said that Philips, 
.Europe’s largest electronics compa- 
ny, would employ a more selective 
policy in product and geographical 
expansion. “We shall set priorities 
with regard to the scope of the com- 
pany and at the same time select 
geographical regions where we in- 
tend to concentrate the further ex- 
pansion of our business," he said in 
the arwmal report. In recent years 
the Eind h o ven-based company has 
aggressively sought out numerous 
international co-operative ventures 
to expand its activities. 

Philips also reported that operat- 
ing loses in its audio-visual divi- 
sion more doubled to FI 418m 
last year from FI 194m the precede 
tog year. In a bid to reduce the red 
infc . Philips charged FI 295m 
against operating income as a pro- 


vision for intensive restructuring. 

Company executives said jobs 
win be cot in European colour tele- 
vision production, altho ugh 110 hg' 
ures or locations were given. Phil- 
ips is the world’s leading manufac- 
turer of colour televisions but must 

. /uvuinrotM fif tO 


mat Production of tfe YES system 
has barely kept pace with sales, 
philips said, while V20OG invento- 
ries were quite sufficient. This mol* 


preserve that position in the face of 
stiff competition, corporate chiefs 
said. Some consolidation^ among its 
seven European television plants 
may be involved. 

Philips conceded that sales of its 
Laservision video disc players for 
home use remained below expecta- 
tions. The laser-read optical disc 
system, which was launched in 
1982, has been purchased primarily 
for educational and training uses. 

Philips reiterated its commitment 
lathe V200Q video cassette record- 
er, whose e gg in g sales were bol- 
stered last year by tbe costly intro- 
duction of the competing VHS for- 


company to increase its VCR mat- 
ket share in Europe 
Another division in which heavy 
reorganisation is planned hi that id 
household appliances an d persc od 
care products, where operating in- 
come stamped -18. per cent to ; *l 
351m last year from FI 427m in 
1983. Provisions of FI l Hjjm were ggt 
aside for mcreasang- efficiency m 
the face of a stagnant maricet 
Production cutbacks wiu be siade 
in the white gbodsaedboR centred in 
philips' ItaEari- operations,- where 
overcapacity is pariacsidmSy ; pro- 
nounced. Sluggish dem a nd and in- 
tensified competition as a result of 

the takeover by Sweden's Hectru* 
tax of Italy’s Zanussi company ne- 
cessitate the layoff*. Fhzto» *mL 


Italian fibres 
group trebles 
1984 earnings 


By Alan Friedman in Milan 
SNIA BPD, the Italian fibres, chem- 
icals fumi munitions group, has an- 
nounced nearly trebled net profits 
for 1984, at L50^fcm (S24.7m). 

Tbe profit, reflecting in luge part 
a reduction of operating costs and a 
sharp improvement in the fibres di- 
vision, was strock on parent compar 
ny tur no ver of L547Jba, a rise of 18 
percent 

In 1983 the Snia BPD parent com- 
pany made a net profit of LISbn - 
the group was formed that year 
when Snia Viscosa merged with its 
defence subsidiary, BPD Difesa 
Spado. 

The group also announced that 
consolidated group revenues last 
year totalled UjHZbn. 

Snia BPD said that at the group 
level its debt servicing charges last 
year repre s ented 62 per cent of to- 
tal turnover, or L129.7bo. This was 
down from the 1983 level of 82 per 
cent of revenues, or L140bn. 

The group said yesterday its total 
workforce at year-end was 14£99, 
against 14,705 employees at the end 
of 1983. This represents less than 
half the group's 1977 workforce. 
Significant restructuring has taken 
place in the Snia fibres business, 
where 1984 net profits were quadru- 
pled to around L12bn. 

The Milan-based Mediobanca. 
Italy’s premier merchant bank, 
holds 1-197 per. cent of Snia BPD. 
while Flat has a 2 7 per emit stoke. 

Pirelli, the leading ItaliarTtyAS 
and cables group, said its UK sub- 
sidiary last year more than doubled 
net profits to £l3m (S15.Bm). At the 
pre-tax level Pirelli UK recorded a 
128.5m profit, up by 51.8 per cent 


Dome losses cut to C$197) 


BY BERNARD SIMON IN TORONTO 


DOME PETROLEUM, the debt bur- 
dened Canadian o3 and gas produc- 
er, s u f f er ed a loss of CS197m 
(US£ 1 43m) or 84 cents a share last 
year, compared with a record loss 
of CSUbnor CS4.T2 a share to 1983. 


The 1984 deficit was due largely 
to foreign exchange losses of 
CSllOm and other costs totalling 
CS67m related to the company’s 
j debt rescheduling and interest on 
j taxes due from Hudson's Bay Oil 
i and Gas. which Dome acquired 
j three years ago at the height of the 


acquisition spree which led to Its 
current difficulties. 

Aset write-downs ef more than 
CSlhn were the main reason fbr tbe 
huge kiss to 1983. 

Dome's debt - currently totals 
around C$6.4bn. Tbs company 
signed a rescheduling agreement 
with more than 50 creditors last 
month, extending repayment of its 
debt to the mid-1990s. 

- Operating income rose by C$52m 
to CS12bn last year, while cash 
from operations increased from 
C5198m to CSSQOm. 


The company said h ig her ofl 


trfouted to a 22 per cent boost in In- 
come from these source s. But epp- 
iw fls from natural gas Squids tod 
Arctic contract driXttog fea substan- 
tially. . 

Despite its financial problems. 
Dome has maintained an. active ex- 


wefls last year, a quartertoore than 

1883. 

Total revenues dropped Iff SJper 
cent to .CS2.4bn. Sates of assets 
raised C$139m last yeto 7 


Deutsche Bank 
dividend held 

By John Davies in Frankfurt 


DEUTSCHE BANK, West Ger- 
many's largest bank, is maintaining 
its dividend at DM 12 per share on 
its increased capital after a further 
solid performance last year. 

Although the bank has not yet 
disclosed its profits, H indicated 
months ago that it was on course to 
match or even exceed the good re- 
sults of 1983 and envisaged holding 
its dividend on capital increased fay 
a rights issue during the year. 

Its total dividend payout to share- 
holders will rise to DM 352tot 
(SI 10m) compared with DM 325.5m 
on its 1983 results. 


NATIONAL BANX OF DETROIT 
US$1 09,008,080 
Floating Rata Sufconfioatsd 
Capital Nates daa 1996 


Notice is hereby given that in 
respect of the interest Period bom 
March 28 to June 28. 1985 the 
Notes wifi cany an interest rate of 
9Vi% pa annum. The coupon 
amount payable on June 28, 
1985 will be USS2&.78 per 
OSS f 0,000 Nate. 


March 28, 1985 

The Chase Manhattan Bank, NA. 
London, Agent Baric 


J. & H. B. JACKSON 


p.I.c. 


High fights from the Statement by the 
Chairman. Mr. P. J White. 


The pre-tax profitfor the year ended 30th 
September. 1 984 was £2.669,000 (1 983 : 
£3,579,000) . This figure included a surplus 
on sale of listed investments of £884,000 
(1 983 : £1 .808.000) and is subject to a 
taxation charge of £783,000 (1 983 : 
£821.000). 

The Directors are recommending a final, 
dividend for the year of 1 .OOp per ordinary 
share making the total for the year 1 -75p 
(1983:1 -7jQp) , T.-7C7± if ■ 

Trading remained extremefy.dlfficuft ’• - 

^hwwghouttheyeapas'predictedm'mylBst 

Chairman's StBternentamJ unfoftmwrtvty tf w 
improvement in the Merchanttng and 
Engineering Divisions were more than 
cancelled out tiythe profit shortfall in Forging. 


generally becoming nrorefcubyant I am T '. 
reasonably confident of a steady recovery. 

PLASTICS DIVISION ■] 

Gallos Plastics produced profits in line wifii 
expectations. During theVear.new markets 
were explored and certain newproducls 
introduced which have had an incr e^s ; ugly 
beneficial effectori sales. Sales and profits ... 
for the first three months trading of the new 
year are running ahead of last year. 


i-iu » H« 


situainm 


ENGINEERING DIVISION 
We are sure that the rationalisation carried 
out over the last few years was the correct 
action and we have seen a welcome upturn 
in the results of the two remaining companies 
in this division and are pleased to be able to 
say that this improvement is continuing. 


MERCHANTRJG DIVISION ■ 

There was more actftrity m metal merchantmg 

-_ | ! . L 

lirrsfeljT . . 

tltfe’IAil bpfj&n ii 

- tdriSKrQSftf^ phciiaKfing^rTtoltnranchlle 
operation experienced an extremely difficult 
year. This Trend continues and 1 cannot see _ 
any real improvement in this situation in the 
foreseeable future. 


T 


FORGING DIVISION . 

The results from this division were the worst 
for a decade mainly owing to a very low 
intake of orders for aerospace forgings. Since 
the Autumn we have fortunately seen an 
increase in demand and with aerospace 


INVESTMENTS . 

During the year our investments in quoted 
seen rities performed reasonably well, 
finishing with a market value, including cash, 
of approximately £11 million. Weaiso. 
purchased for cancellation 400.000of our 
■ own ordinary shares at a cost of £200,000 
and since the yearend have purchased a 
further 260,000 for £1 57,000. 


OUTLOOK 

The immediate future is looking brighter and 
thefigures for our first quarter’s trading 
support a guarded degree of optimism. 



VG INSTRUMENTS plc 


1P^ RESULTS- 1984 


£m 


1964 


1983 


Turnover 

Profit before taxation 

Profit attributable to shareholders 

Earnings per share 


505 : 
104 
5J- 
n.75p 


- 38.5 
. 7.3 
3.9 
7.90 p 


1984 was a successful year for the Company and the Directors axe pleased, 
to announce a final dividend of 1.20p per share. 




1155200,000,000 

CONTINENTAL ILLINOIS OVERSEAS FINANCE 
CORPORATION N.V. 

(incorporated witft limited liability In the Net/ieWands Anfitfesj 

GUARANTEED FLOATING RATE SUBORDINATED 

NOTES DUE 1994 

Guaranteed on o Subordinated basis by 

Continental Illinois Corporation 

(Incorporated witb limited liability in Delaware, USA) 


In accordance with tbe provisions of the Noies and the Reference Agency 
Agreemenl between Continental Illinois Overseas Finance Corporation 
N.V ond Citibank. NA , dated June 24, 1 982, nolice b hereby given lhat 
the Rate ei Interest has been fixed at 9^18% pa and that tbe interest 
payable on ihe relevant Interest Payment Dale, June 28, 198S, 
again jt Coupon No 12 will be USS2J438 in respect of USSl 0.000 
nominal amount oi tbe Nofev 


March 28, 1985, London 

By: Citibank, NA (C55I Dept) Agent Bark 
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Tolqro Pacific Holdings N.V. 

on 25th March 1985; U.S. $102.06; 

Listed on the Amsterdam Stock Exchange ■ 


Infoonotton: ftonon, HeWklogS Piereon N.V* . 

Hocngucht2T4, 1016 BS Amstartiam. 
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A B-A-T Industries Report 

Preliminary results for the year ended 31 December 1984 

Profit up 44% - and again 
doubled in three years 


The acquisition of Eagle Star been acquired for its first year earnings alone it would have 
Star Holdings in January 1984 proved a disappointment But in the context of long-term strategy 
made this a year of meat its performance was encouraging, and its results, compared to 
significance for the Group’s those of other insurance companies, endorse our original view of 

strategic development, and the high quality of its management 
the inclusion of financial Mardon Packagingagain showed a strong improvement 

services for the first time has with volume growth in Europe and the UK, and tra ding profit up 


signmcance ior tne groups 
strategic development and 
the inclusion of financial 


^ services for the first time has with volume growth 

311 impact on the 46 per cent despite strong competition. 

• Group's results. Other trading activities now include Grovewood Securities, 

The results of Eagle Star which achieved its seventeenth year of uninterrupted profit 
are now arrived at on a basis growth. The home improvements business in Germany suffered 
which recognises the con- from a decline in consumer confidence. There was an encouraging 

tribution from changes in the profit performance from our enlarged interests in fruit juice in 
~ ^ market value of the general Brazil. Lower profits were reported by the cosmetics companies 

insurance business’ which since the year- end have been sold to the Beecham Group, 

investment portfolio. This contributes £95 million of pre-tax Our associated companies continued to grow rapidly in 

earnings, in addition to what would have been reported under significance. Imasco was again a major contributor; with an 
the I^vious policy used by Eagle Star increased market share in tobacco and further expansion in 

Hambro ^Life’s figures are not included in these results, since restaurants and drug stores. Aracruz in Brazil benefited greatly 
it joined the Group after the year-end, but its acquisition marks from high exports of pulp priced in US dollars, 

a further development of financial services as one of our four 


Reflecting acquisitions and the growth of our existing 
businesses, the total net assets shown in the Group balance sheet 
increased by £2.6 billion. It is a demonstration of the Group’s 
financial strength that less than half of this substantial increase 
was financed by higher borrowings. 

In the light of these excellent results, the Board will be 
recommending a final dividend of 6.25p, making a total for the 
year of 10.3p, an increase of 25 per cent over the previous year 

PROSPECTS 

The world's economy continues to emerge from the long 
recession but instability of exchange and interest rates continues. 
In the industrialised world and developing countries our 
businesses continue to progress in this more encouraging 
environment I shall comment fully on the prospects for this year 
at the Annual General Meeting. / 


PATRICK SHEEHY, Chairman 


major business activities, along with tobacco, retailing and paper 

In 1984 B.A.T Industries again achieved a very fine 
performance. Pre-tax profit increased by 44 per cent to reach a 
record £1,405 million, and so once again has more than doubled 
within three years. 

Group turnover from commercial activities increased by 
22 per cent to £14,426 million, and there was also £1,077 million 
of premium income from financial services. 

Group operating profit increased by 50 per cent to £1,465 
million. This includes £1,148 million from commercial activities 
(35 per cent higher), £192 million from associated companies 
(54 per cent higher) and £125 million from the insurance 
operations of Eagle Star Profit attributable to BjV.T Industries’ 
shareholders increased by 43 per cent to £784 million. 

The substantial increase in pre-tax profit once again 
demonstrates the Group’s capacity to achieve real profit growth. 
Even after allowing for the exchange benefit from the strong 
dollar and the effects of c h anges in the composition of the Soup, 
real growth over inflation of around 10 per cent has been achieved. 

The recovery in tobacco continued, with volume steady and 
trading profit 29 per cent higher in sterling terms. Exchange rate 
fluctuations were an important factor; but higher selling prices 
andinapfoved productive-provided elements of real growth in ; 


GROUP RESULTS 


ANALYSES 


higherUS market THere was a strong improvement-in Westi^ " ^faiiwitabieto tv 

Germany, and good Brazilian results were helped by leaf export sSSSSeSI ( 89 ) ( 59 ) + 5 is 

profits. Barclay gained ground in Europe. There were good 

peiformances in Latin America, Hong Kong, Malaysia and Africa, attribittableto 

Retailing had a mixed year despite a 34 per cent increase in bat industries 784 547 +43 a 

trading profit in sterling terms. Business in the US was influenced - -- — 

by high stocks and general price cutting, which affected most of Defends ( 151 ) ( 120 ) + 25 s 

BAXUS Retail's companies, so that overall results in the US were . _ _____ . __ ___ , 

less good than in 1983. But this was more than offset by the Earnings per share 5 p 9p 3s 

strength of the dollar; a sharp improvement in the UK, led by a dividends per share io-300p 8-250p +25s 

very strong Argos performance, and the inclusion of four months’ 

figures from Horten, which became a Group subsidiary in August DIVIDENDS 

International Stores was sold to Dee Corporation at the end of The directors will be recommending to the shareholders at the Annual General Meeting to be held 
the year * the payment on 2 July 1985 of a final dividend for the year of 6-25p per ordinal] 

Paper had an outstanding year; with trading profit 44 per cent Thmsfere received in order by the Registrar of the Ccmpany up to 4 June 1985 will be in time to 

higher Appleton improved CHI an already rmpressive jpeiformance The foHcwmg\a a summary of the dividends declared fir the yeare to 31 December 1984 and 1983. 
and is investing heavily in the strong growth of its North Ibb 

Ameriam markets, while in Europe and the UK/Wig^ns Teape &£$$£££«, 2 . 7.35 tto? 

took full advantage of improved markets and several years of new — — • — iowoi s^soS 

investment and restructuring. _ ■■ ■ - 

The insurance industry had a very poor year; and had Eagle 


Vear ended 31 December 1984 

TURNOVER 

(including duty and excise taxes) 

1984 

£ millions* 

1983 

£ millions 

change 

Commercial activities 

14,426 

11,846 

+ 22 % 

Financial services 

1,077 

— 

— 

Share of associated companies 

2,700 

1,993 

+35% 

Commercial activities’ trading profit 

1,148 

851 

+35% 

Financial services' profit before taxation 

125 

— 

— 

Share of associated companies’ 
profit before taxation 

192 

125 

+54% 

Operating profit 

1,465 

976 

+50% 

Net interest 

(60) 

3 

— 

PROFIT ON ORDINARY ACTIVITIES 
BEFORE TAXATION 

1,405 

979 

+44% 

Taxation on ordinary activities 

(532) 

(373) • 

+43% 

■■ Lf 

Profit on ordinary activities 
; after taxation 

j 

i 873 

*■■ •*r**»3»v.* 

606 

+44% 

Attributable to minority 
shareholders 

(89) 

(59) 

+51% 

ATTRIBITTABLETO 

BJ\.T INDUSTRIES 

784 

547 

+43% 

Dividends 

(151) 

(120) 

+25% 

Earnings per share 

53-552p 

37-569p 

+43% 

DIVIDENDS PER SHARE 

10-300p 

8-250p 

+25% 


Year ended 31 December 

INDUSTRIAL 


1984 

£ millions* 


1983 

£ millions 


Thrnover 

Tobacco 

Retailing 

Riper 

Packaging & printing 

Other trading activities 

6,943 

4,511 

1.379 

659 

934 

48 

31 

10 

5 

6 

6,138 

3,528 

1.051 

537 

592 

52 

30 

9 

4 

5 

Commercial activities 

14,426 

100 

11,846 

100 


Profit 

Tobacco 

Retailing 

Paper 


Other trading activities 
Commercial activities 

Financial services 
Associated companies 

Operating profit 

GEOGRAPHICAL 

Hanover 
United Kingdom 


North America 

Latin America 

Asa M* 

Africa”" 

Australasia 

Commercial activities 
Profit 

United Kingdom 


14.426 


North America 
Latin America 
Asia 
Africa 
Australasia 

Commercial activities 

Financial services 
Associated companies 

Operating profit 


The directors will be recommending to the shareholders at the Annual General Meeting to be held 
on 16 May 1985 the payment on 2 July 1985 of a final dividend for the year of 6-25p per ordinary 
share of 25 p. 


EXCHANGE RATE EFFECTS 

The results of overseas subsidiaries have been translated into sterling for tbe purpose of this report 
at exchange rates ruling on 31 December in each year Had the same exchange rates ruled at the 
end as at me beginning of the year; it is estimated that the figures would have been as follows: 


Interim paid 16.1L84 
Final proposed payable 2.7.85 


1984 

4-050p 

6-250p 

10-300p 


'tear to 31 December 1984 

Turnover— commercial activities 

Trading profit — commercial activities 

Operating profit 

Profit before taxation 

Net profit attributable to RA.T Industries 


£ millions 
12,600 
970 
1,255 
1200 
660 


% change 
+6 
+14 
+29 
+23 
+21 


•£1 Sterling - US? 116 (Dec 1984); US? 1-45 (Dec 1983). 




TOBACCO 

In sterling terms, turnover rose by 
13 per cent, trading profit by 29 per 
cent Brown & Williamson increased 
turnov e r by 6 per cent in dollars and 
trading profit by over 17 per cent, 
reflecting higher US cigarette prices 
and prrxluctivity. In West Germany, 
BATCF had 7 per cent volume 
growth, raised market share a point 
to 25 percent, and strongly improved 
profitability. Brazilian cigarette 
profits were affected by price 
increases lower than inflation, but 
leaf exports grew and overall profit 
increased by 25 per cent in sterling. 

Export volume and profit from the 
UK were substantially down, US 
export volumes continued depressed 
by the dollar's strength but profit was 
maintained, and BATCF's profitable 
West O rman export business 
increased volume and turnover: 

Termination of direct sales and 
distribution in the UK eliminated 
losses. In Europe, only the Finnish 
'market showed growth but most 
companies benefited from Barclay’s 
continued good performance and. 


except for Belgium, their trading 
profits improved. 

Most Latin American countries 
improved turnover and trading profit, 
in Hong Kong profit rose significantly, 
and despite difficult economic con- 
ditions the African companies 
mcreased profits. 

RETAILING 

Turnover increased by 28 per cent, 
trading profit by 34 per cent in 
sterling terms. Price discounting 
and intensive promotional activity 
affected the US industry, and 
although BAXUS Retail’s sales grew 
by over 7 per cent trading profit in 
dollars was down 10 per cent Saks 
Fifth Avenue mcreased turnover but 
with lower profit but Marshall Field 
and Kohl's Department Stores had a 
good year with turnover and trading 
profit up. Brenners’ furnishing retail 
and rental stores increased turnover 
and profit significantly. Gimbels- 
Midwesfs trading profit rose 
strongly but it was down at Gimbels- 
Pittsburgh and Gimbels-East 

In the UK, Aigos made substantial 


gains in sales and trading profit and 
increased its showrooms by 21 to 154. 
A new concept Jewellers Guild, went 
into test with 15 stores. International 
Stores was sold to Dee Corporation 


merchants mcreased margins, and 
profit mcreased substantially. 

FINANCIAL SERVICES 

The overall profit of tbe insurance 


as a growing and profitable business, operations comprises the under- - 


The West German department store 
group, Horten, became a subsidiary 
in August and contributed £26 million 
trading profit 

RARER 

Turnover increased by 31 per cent 
and trading profit by 44 per cent in 
sterling terms. Appleton Papers had 
another record year; with dollar turn- 


writing results on general business 
risks, life business profits and returns 
cm the investment portfolio. Eagle 
Star has adopted anew accounting 
policy which recognises, in the 
investment returns, both income 
earned and investment performance 
comprising realised gains and the 
change in market value over the year 
of investments held at the year end. 


over up 23 per cent and trading profit This investment performance is 


22 per cent, due mainly to higher 
sales volume and improved raw 
material conversion and productivity. 


taken to profit by reference to a five- 
year moving average. 

On this basis, in 1984 Eagle Star 
toGro 


In the UK, capacity utilisation was at contributed £125 million to 


a five-year high, Wiggins Tfeapes 
sales rose 17 per cent, and exports 
rose by a third to £132 million. . 
UK profits doubled. The 
European carbonless 
copying paper 
business continued 
strong growth, ffie 


t, and exports £95 million 
!2 million. in accom 

Die to a 


operating profit- including 
£95 million arising from the change 
in accounting policy - compared 
to a pre-tax surplus for 1983 
V of £140 million. 

Grovewood Securities’ 
profit is included 
separately in trading 


profit from commercial activities. 
Without the change in accounting 
policy, the pre-tax surplus (excluding 
■Grovewood) would have been 
£30 million, against £67 million. 

General business premiums 
increased by 16 per cent to 
£665 million and the underwriting loss 
was £126 million. In the UK, premium 
income increased by 15 per cent but 
property, motor and liability account 
losses were also higher: Overseas 
premium income rose by 13 per cent, 
and life assurance premiums world- 
wide rose by 31 per cent to £412 
million. In the UK, total new annual 
life premiums were down but new 
single premiums were up 46 per cent 

Turnover of Mardon Packaging 
International rose by 23 per cent, 
with trading profit up 46 per cent 
There was some growth in the UK 
and Europe and volume and 
productivity gains gave higher profit 
North America was also well up. 

In other trading activities, the 
West German home improvements 
operations were affected by lower 


consumer confidence, turnover rose 
slightly but profit was down. 
Grovewood Securities, the invest- 
ment holding company acquired with 
Eagle Star made another record 
trading profit, up 21 per cent at 
£28 million. The Group’s cosmetics 
interests, now sold, reported turnover 
up 12 per cent but trading profit 9 per 
cent down. 

There was another strong increase 
in the Group’s share of pre-tax profits 
of associated companies, up 54 per 
rent to £192 million. Imasco raised 
Canadian dollar pre-tax profit by 
19 per cent In Australia, AMATIEs 
profit was up 27 per cent in sterling 
terms. Pulp production at Aracruz . 
Celulose, Brazil, was 6 per cent higher 
and profit increased significantly. 
Skandinavisk Holding’s pre-tax 
profit increased by 45 per cent 
in sterling. 

These figures firr the year ended 31 December 
1984 have been extracted firm the full financial 
statements to be delivered to the Registrar of 
Companies, and cany an untptaHfied audit report. 

The Report and Accounts wid be available an 
24 April 1985. The Annual General Meeting wiB 
be held on 16 May 1985. 


BAT INDUSTRIES 


Windsor House, 50 Victoria Street, London SW1H ONL. 








OIL S, GAS PLC 


Year ended 31st December 

1984 

(Unaudited) 

£mflHon 

1983 

£mUBcm 

• TURNOVER 

54.6 

6.8 

• PRE-TAX PROFITS 

18.2 

3.4 

• POST-TAX PROFITS 

10.6 

3.4 

• EARNINGS PER SHARE 

28.32p 

9.33p 


South Brae reaches peak production 
North Brae development on target for 1988 
East Brae delineation confirms icommerdality 
Central Brae successfully appraised 


► Ninth round cash tender bfock ; 2/20 awarded 

>■ ‘Sovereign Explorer 7 encounters gas in frontier drilling 
y . Emerald production test increases confidence for development 

> Claymore acqUKsttfon increases total production to 8,000 barrels/day 


' If pea would Bke a copy of the 1984- Annual Report which, wifi be 
pub&shed in early May, please BD In the coupon below and send it to: 

The Company Seoet a y^ Sovaetaa tHtftGMpfo , ' 
PoribadHoiisfi Stag Place, LondooSWlE 5BH 


Address. 


L - ^ — ■. ■ __ — 


mm 


This advertisement complies with the requirements of the Council of The Stack Exchange of die United Kingdom and the Republic of Ireland 
and does not constitute an offer of, or invitation to subscribe for or purchase, any securities . 


Privatbanken A/S 


(Incorporated with limited liablity in the Kingdom of Denmark) 


£20,000,000 

1 1 % per cent. Subordinated Bonds 1992 


Issue price 100 per cent. 


The foB owing have agreed to subscribe or procure subscribers for the Bonds:- 


PBIVATbaiiken limited 
Banque Bruxelles Lamberts A, 

Berliner Handels- und Frankfurter Bazik 

Daiwa Europe Limited 

Kredietbank S JL Luxembourgeoise 

Manufacturers Hanover Limited 

Morgan Grenfell & Co. Limited 

Morgan Stanley International 

Swiss Bank Corporation International Limited 


S. G. Warburg & Co, Ltd, 

Bank of Tokyo International Limited 
Barclays Merchant Bank Limited 
Bank Credit Commercial de France 

Goldman Sachs International Corp. 
se LTCB International Limited 

Merrill Lynch International & Co. 

Morgan Guaranty Ltd 
Orion Royal Bank Limited 
aal Limited Yamaichi International (Europe) Limited 


Application las been made to the Council of The Stock Exchange of the United Kingdom and the Republic of Ireland for the Bonds to be 
ad m itt ed to the Official List. Interest is payable annually in anear on Ilth April, the first such payment being due on 1 1th April. 1986. 


Partfcubursof the Bonds axe available from Estd Statistical Services I. imited and copies may be obtained during mmal husinggnhoMyt pp ywy 
weekday (Saturdays and public holidays excepted) up to and including 1st April, 1985 from the Company Announcements Office of the Stock 
Exchange and for fourteen days from the date hereof from: — 


Fttaribankea A/S 
2Torvegade, 
1249 Copenhagen K 


Rowe & Pitman Caxenove&Co. 

1 Fjnsbujy Avenue, London EC2M 2PA 12 Tokcnbouse Yard, 
and the Stock Exchange London EC2R7AN 


S. G. Warburg & Co. Ltd- 
33 King William Street, 
London EC4R9AS 


28th March, 1985 


All of these securities having been sold, this announcement appears solely for purposes of information. 


NEW ISSUE 


March 18, 1985 


ECU 50,000,000 


Hercules Incorporated 


10 %% Bonds Due 1992 


The First Boston Corporation 

Goldman, Sachs & Co. Shearson Lehman Brothers Inc. 
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Nisshin Steel chief agrees 
to join board of NTT 


Director 
of Deak 


W 1 


BY jUKEK MARTIN IN TOKYO 

MR YUZURU ABE, currently 
the president of Nisshin Steel, 
has agreed to serve as a non* 
executive director of Nippon 
Telegraph and Telephone when 
it is transformed nest Monday 
into a“ nominally private com- 
pany. 

This constitutes a face-saving 
settlement in what had been a 
bitter battle between Japan's 
business establishment and 
some of its leading politicians 
over NTT’s new management. 

Dr TTigasTil Shinto will be re- 
confirmed today as president of 
die new NTT, Mr Yasnsada 
Etahara will be named the sole 

vice-president. There will be no 
chairman, though it Is widely 


assumed Dr Shinto will move 
up to this advisory position m 
two to three year s, to be re- 
placed as chief executive by Mr 
Kitahara. _ 

Mr Abe, who the busin ess 
establishment wanted installed 
alongside Mr Kitahara as a 
possible next president will 
simp ly be one of a 26-member 
board, which will include five 
executive managing 1 directors, 
all of whom now work for NTT. 

Mr Abe had withdrawn bis 
namp from consideration 10 
days ago, citing health reasons. 
His supporters were still insist- 
ing vesterday that on his 
recovery he could yet be 
elevated to the level of Mr 


Kitahara, who enjoys the back- 
jug of prominent politicians 
dose to the former Prime 
Minister, Mr Kakuel Tanaka.. 

The settlement itself was m 
fact clinched, by the politicians, 
on the floor of the Diet (parlia- 
ment) on Tuesday afternoon. Mr 
shfn Kanemaru, a leader of the 
Tanaka faction and secretary 
general of the ruling- liberal 
Democratic Party, put it to Mr 
Yasuhiro Nakasone, the Prime 
Minister, in a whispered conver- 
sation and won his assent 

Earlier in the day, Mr Abe 
bad been visited in hospital by 
Hr-Hiroki Imazato, bead of the 
NTT “foundation committee"! 
and accepted a directorship. 


Perera unit 
arrested 

By David Dodwdt In Hong K«* 


Bond raises 
offer for 
Amotts 

By Our Financial Staff 


Bank of America rules 
out trust banking in Ja 


BY ROBERT COTTRELL IN TOKYO 


j MR ALAN BOND’S Bond 
Corporation of Perth yesterday 
boosted its takeover bid for 
Amotts. the leading Austr alian 
I manufacturer of biscuits, from 
A&L20 a shame to AS4A5, and 
promised a further rise to 
A54J20 if it wins 90 per cent. 

At the same time. Bond is 
pursuing its challenge to an 
Amotts defence move against 
the bid, in which it placed a 
parcel of shares with Campbell 
Soup to give the US. concern 
a 10 per cent stake. A New 
South Wales court is due tomor- 
row to hear a Bond suit issued 
under the state’s companies 
code. 


BANK OF AMERICA said yes- 
terday that it 'would not enter 
the current round of applica- 
tions by foreign banks for 
licences to conduct trust bank- 
ing bumness In Japan. The 
statement comes ahead of the 
April 1 deadline for foreign 
banks to submit their licence 
applications to Japan’s Ministry 
of Finance. - 

Japanese financial regulations 
restrict the management of cor- 
porate pension funds to licensed 
trust banks and life insurance 
companies. Selected foreign 
institutions are due to be 
allowed into the trust banking 
Arid for the first time this year. 

Bank of America said it 


believed itself to meet all the 
formal qualifications needed to 
apply for a Japanese trust bank- 
ing licence, but felt it had a 
"very limited' opportunity to 
contribute to this market.** 

Instead, the bank plans to set 
up a Tokyo subsidiary of Ms BA 
Investment Management Cor- 
poration, which would provide 
advisory services for Japanese 
institutional investors hot over- 
seas markets. 

It is generally expected that 
the present round of trust bank 
licensing wffl yield approvals 
for eight foreign banks. Applica- 
tions are expected from leading 
U.S., British, Swiss, and other 
European institutions. - 


HONG KONG’S Comnwrial 
Grime Bureau yesterday 
arrested a ***** J* 

Deak Perera 

funct local subsidiary o * fee 
tumbled 

exchange, and predous momr 
group- It also issued w an id s 
for -the arrest of the group's 
founder and for -its Ofiur ■ 
principal shareholder. 

Mr Anthony Pong* ®*. T Ws 
arrested on two char ges ap aar 
the Deposit-Taking Compan ies 
Ordinance. He will appear Jn 
court today. ' Arrest warrants 
were issued for Mr Nicholas 
Deak and Mr 'Otto 1 BseQmt- 
wrnn d, both of whom «re under- 
stood to be in the VS. Itwas 
not clear yesterday whether^ 
two can .be extradited w face 
the charges. 

Deak Perera (Far East) shut 
Its doors late last year after te 1 
parent in the XJSfileA toe pro- 
tection under -Chapter . IS of the 
UJS. bankruptcy -code. ;Tbe 
Hong Kong subsidiary, Scented . 
as a gold and foreign enhbge'- 
dealer, was wound up early in 
February with Bshulttea esti- 
mated at 

. The charges aUege.- feafc.fli g 
men operated . an unregistered 
deposit-taking company, con- 
trary to the Ordinance; and teat 
they used a; scheme to nvoftlhr 
provisions ' tit the fltfflWce. : 

Meanwhile in nearby Mateo, 
Dr tngjeslas Tombs, - deputy 
head of the territory's monetary 
authority, has. beet* cleared of 
any wrongdoing after atwa- 
month investigation into his 
relationship with : Deak. 4 ,Co 
(Maesao). 


Growth slows at Adnic 


BY ANGELA DDCON IN ABU DHABI 


ABU DHABI National Insur- 
ance Company (Adnic), the 
largest insurance company In 
the United Arab Emirates, 
recorded net profits last year of 
Dh 104.5 m (528.4m), up from 
Dh 83.3m in 1983. It is to make 
a one-for-four scrip issue. 

The value of premi u ms 
written rose 3.5 per cent to 
Dh 415.6m. and during the year 
the company’s total assets 
increased by 20 per cent to 
Dh 575.2m. 

Mr Khalaf A1 Otaiba, the 
chairman, told shareholders that 
the gross premium growth had 


slowed from lit least 15 per cent 
in former years, due to 
depres sed conditions in the local j 
insurance market. 


U.S. $400,000,000 

R ank Ame rica Overseas 

Finance CorporationN.V. 


However, the company 
expects the market to improve 
in 1985. partly because of the 
withdrawal of a number of com- 
panies from the insurance 
boaness and partly because of 
the measures the Government is 
expected to take in order to 
increase economic activity. 


A 25 per emit stake in Adnic 
is owned by the Abu Dhabi 
Investment Authority. 


Guaranteed Floating Rate - 
Subordinated CamtalNotes 
Due 1996 

Guaranteed on a subordinated basis 

as to payment of principal and Interest by 


Recovery for Neptune Orient 




BY OUR FINANCIAL STAFF 


UJ Corporation 

VbetSBor&dj^^ 


NEPTUNE Orient Lines, the 
state-controlled Singapore ship- 
ping company, has reported a 
24.8 per cent recovery In after- 
tax profits for 1984 to SSUL2m 
(US$5m). 

However, at tbe attributable 
level the outcome was below 
the SS13m produced in 1983 — 
that year had the benefit of an 
extraordinary credit from the 
sale of office space. Turnover 


moved up 3.6 per cent to . 
S$814.1xn in 1984 and the divi- 1 
dead is maintained at 7.5 cents 
a share. 

The company, a minority of 
which was sold to private In- 
vestors in 1981, has been suf- 
fering from the recession in the 
world shipping industry. 

Neptune said k expected no 
farther improvement in 19S> 
earnings. 
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Interest Rate of Wi% jper annum^The interest amount 
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U.S. $50,000. ...... • ... - 
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INTL. COMPANIES & FINANCE 

Petrofina deal clouds privatisation 
prospects of Petro-Canada 


BY BERNARD SIMON IN TORONTO 


^ni22?F* ANY evokes stronger 
Canadians at 
luge than Petro-Canada . the 
Btate energy 
*"£?■ Some patriotic motorists 
n»*e a point of filling up at 
garMes owned by Canada’s only 
tocaUy-con troll ed integrated oU 

company, in oil-rich Alberta, 
on the other hand, many 
Canadians equally 
deliberately avoid Petro-Canada 
stations, and their bumper 
stickers urge other to do the 
same. Calgary residents have 
ni ckna med Petro-Canada 's new 
terracotta-coloured ' bead office 
tower in the city Red Square. 

Several controversies are 
swirling AttKznd Ac company, 
which was formed In mid-1976 
to. give the Canadian Govern- 
ment a “window” on a strategic 
industry dominated by foreign 
—mostly u& — multinationals. 

The return to power of a pro- 
business Conservative Govern- 
ment in last September’s Fede- 
ral Elections has raised the 
prospect that some of Petro- 
Canada’s assets, valued at 
C$9. lbn (U.S.»6.6bn) at the end 
of 1984, may be sold to private 
investors. 

The new Government has 
already announced that Petro- 
Canada will not receive an 
injection of equity from public 
funds in 1B8S, for the first time 
since the company was formed. 
Miss Pat Carney, Federal 
Energy Minister, says that no 
further contribution will be 
made “ unless it meets a specific 
goal.** 

The privatisation issue is on 
the backburner for the time 
being, while the authorities 
Investigate whether Petro- 
Canada paid a fair price in 1981 
for the Canadian assets of 
Petrofina. the Belgian Energy 
company. The C$l.Gbn deal, the 
biggest of Petro-Canada’s four 
major acquisitions in the past 
decade, gave it a large stake in 
the retail petrol market in 
eastern Canada. 

The price Petro-Canada paid 
for Petrofina shares was almost 
double their stock market value 
before the purchase was an- 
nounced. The international 
accounting firm of Ernst and 
Whinney, commissioned by 
Ottawa to assess the Petrofina 
deal concluded earlier this 
month that the price was 
“above fair market value,” but 
was justified “because of the 
special benefits that were ex- 
pected to accrue to Petro- 
Canada.” The company cur* 
nently has a US -percent share 


of the refined oil products 
market, compared with 
than 2 per cent in 1979. 

However, Ernst and Whinney 
took Petro-Canada to task for 
not doing its homework 
thoroughly prior to putting in a 
bid for Petrofina. 

Critics deride Petro-Canada 
as a bloated ami inefficient 
bureaucracy, dependent for its 
growth on regular amounts of 
public funds, including the 
generous grants available for 
Canadian participation in oil 


forecast In a glowing report on 
Petro-Canada last September 
that earnings would shoot up 
by another BO per cent this year, 
and by 43 per cent in 1986. 
The house concluded that 
Petro - Canada's profitability 
ratios were comparable with 
those of other oil companies if 
the value of its assets, calcu- 
lated at close to current costs, 
were adjusted to the more 
favourable historic costs used 
by competitors. 

The dayB of heady growth by 
acquisition appear to be over 


Controversy swirls around Petro-Canada, the only 
locally-controlled integrated oil company in Canada. 
In 1985, for the first time since the company was set 
up nine years ago, it is to receive no injection of 
pubDc funds. This follows last September’s return of 
a Conservative Government in the Federal Elections. 
The question of whether Petro-Canada paid a fair 
price in 1981 for the Canadian assets of Petrofina, of 
Belgium, is being examined. On the backburner is 
the matter of whether some of the company’s assets 
may be sold to private investors 


and gas exploration in the 
Arctic and off the East Coast. 

Ottawa has so far contributed 
equity of C$1.7bn to Petro- 
Canada plus another C$1.5 bn 
financed by a “ Canadian owner- 
ship tax” on petrol sales for 
the Petrofina takeover. Petro- 
Canada is by far the largest 
recipient of frontier explora- 
tion and drilling grants, taking 
C$2 B2m, or 15 per cent of the 
total, in 1984. 

The company last week 
reported its 1984 financial 
results, the best since its incep- 
tion. Net earnings more than 
trebled last year to C$1 51m. 
while revenues rose by 20 per 
cent to C$4.9bn. Cash available 
for reinvestment and debt 
repayments stood at C$911m, a 
38 per cent increase. An 
austerity drive since mid-1982 
has cut the workforce by almost 
one-third to 6,200. 

Still, Petro-Canada’s perform- 
ance has failed to match that 
of most of Canada’s other 
integrated producers. Imperial 
Oil, a subsidiary of Exxon of 
file UJS^ and the country's 
largest oil company, boosted a 
return on sales of 5.5 per cent 
last year, and a return on 
capital employed of 7.3 per cent, 
compared - with Petro-Canada's 
8 per cent and around 2 per 
cent ' respectively. 

Dominion Securities Pitfield. 
the Toronto securities house. 


for the company which, in the 
first seven years of its life, took 
over the Canadian business of 
Atlantic Richfield of the US., 
Pacific Petroleum, the refining 
and marketing arm of BP of 
the UK. and Petrofina. Besides 
financial constraints and the 
new government's wary policies 
towards crown corporations, a 
company official notes: “We're 
almost everywhere. What do 
you want us to buy? ” 

The only obvious gap is in 
the hostile western Canadian 
retail market, where Petro- 
Canada's presence remains 
smalL 

Like other Canadian oil com- 
panies, Petro-Canada has aban- 
doned some of the megapro- 
jects planned when energy 
prices were rising in the late 
1970s and early 1980s, and is 
concentrating instead on more 
modest ventures with a quick 
payback. 

Capital spending rose by 13 
per cent last year to C$l.lbn, 
of which 65 per cent was ear- 
marked for oil and gas explora- 
tion. An official of the Canadian 
Petroleum Association says that 
Petro-Canada has become more 
aggressive in land purchases 
and d rillin g in western Canada. 

Among the projects aban- 
doned in the last few years are 
the ambitious Alsands tar sands 
venture in Northern Alberta (in 
which Petro-Canada was to be 


tiie second largest participant) 
and a pilot scheme to ship oli 
and gas from the Arctic. 

The company retains a 30 
per cent interest in the venture 
gas field off the coast of Nova 
Scotia and a 25 per cent stake 
in the Hibernia oil find off New- 
foundland. both of Which are 
due to start commercial pro- 
duction late this decade or In 
the early 1990s. In Western 
Canada, Petro-Canada is a i 
partner with BP in the Wolf ! 
Lake heavy oil project which is 
about to come on-stream. It has 
a 17 per cent shareholding in i 
Syncrude, the Northern Alberta 
synthetic oil facility. 

The company is presently 
looking for partners for a simi- 
lar project at Daphne Lake, 
north of the Syncrude site. Pre- 
liminary engineering studies 
have been completed. According 
to a Petro-Canada official, the 
company wants no more than a 
20-30 stake dn the project, the 
cost of which may reach C$4bn. 

Miss Carney says that Ottawa 
has examined the privatisation 
issue only m a " preliminary 
way." She adds that “ until the 
cloud over the acquisition of 
Petrofina is removed, we can't 
really address the question of 
how we will use Petro-Canada in 
the future.” 

Several chunks of Petro- 
Canada could be privatised 
without closing the Govern- 
ment's “window " on the oil 
and gas industry, which the Con- 
servatives appear eager to 
retain. For example, the com- 
pany has a 31 per cent interest 
in Westcoast Transmission, the 
Vancouver-based pipeline utility. 
It also has a number of inter- 
national Investments, including 
a 10 per cent stake in BP s 
exploration programme off the 
Chinese coast. 

Petro - Canada’s operations 
have expanded considerably 
beyond its original mandate. A 
Petro - Canada International 
Assistance Corporation 

(PCZAC) was set up in 1981 to 
provide Canadian expertise for 
Third World countries trying 
to reduce their dependence on 
imported energy. 

PCLAjC has worked in 16 
countries. A d rilling and well- 
testing project in Barbados has 
helped double that country’s oil 
output, cutting its dependence 
on imports from 70 per cent to 
40 per cent. Thai officials have 
told PCIAC that a seismic 
exploration project may lead to 
an invitation to a Canadian 
company to take part in a joint 
oil venture in Thailand. 
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UK COMPANY NEWS 


BAT heads profit league with £ 1 . 41 bn 


BAT Industries yesterday took 
its place at the top of the profits 
league for companies outside the 
oil sector when it announced a 
£L41bn taxable result for 1984. 

This surpassed most City ex- 
pectations by nearly £100m and 
eclipsed the £1.03bn reported 
last month by ICI, although 
British Telecom has hinted that 
it could be on course for £1.48bn. 

A change in accounting policy 
by Eagle Star. BATs insurance 
subsidiary, boosted pre-tax pro- 
fits by £95m. Eagle Star's 
results were calculated on a 
basis recognising the effect of 
changes in the market value of 
thet general insurance business's 
investment portfolio. 

In terms of stock market 
value BAT, a blue chip stock, 
tanks sixth behind BF. Shell, 
British Telecom, Id and GE C 
At last night's closing price of 
328p, down 22p, the company is 
valued at £4.81 bn. 

Over the past 15 months BAT 
has been active on both the 
acquisition and disposal fronts. 
Its largest purchases were Eagle 
Star and Hambro Life, while 
sales included International 
Stores and the cosmetic busi- 
ness. Germaine Monteil USA. 

“Reflecting acquisitions and 
the growth of our existing 
businesses, the total net assets 
in the balance sheet increased 
by £2.6bn. 

“It is a demonstration of the 
group's financial strength that 
less than half of this substantial 
increase was finance by higher 
borrowings," says Mr Patrick 
Sheehy, the chairman. There 
-was a net £60m interest charge 
in 1984 against a £3m credit 

Ur Brian Garraway, deputy 
chairman, says that BAT is 
looking at a number of strategic 
developments which “could be 
in one or other parts of the 
business." 

On the financial services side, 
he says that BATs sees itself 
moving into other countries, 
particularly in Western Europe 
and North America. 

But the group will be taking 
its time over its next moves. 
"We don’t feel pressed on that 
at ail. What is more important 
is that we get the strategy right." 

The financial services industry 
is huge, he says and adds: “I 
think there are big segments in 
it whicb we should concentrate. 
Our particular interest is 
towards the retail end." 

Commenting on how BAT 
might develop in other coun- 
tries. Mr Garraway says: “ I 
can’t absolutely say we will 
develop from the same activities 
as we are doing in the UK. 

“That may not be appropriate 
in those countries or the oppor- 
tunities may not be there. 



GEOGRAPHICAL AND INDUSTRIAL ANALYSIS OF THE PROFIT AND LOSS ACCOUNT 


Mr Patrick Sheehy, chairman 
of BAT Industries 

“but, he says, there will be 
some correlation. 

In overall terms he says the 
group will be looking for growth 
In the UK and Western Europe 
and from the VS. over the next 
few years. The U.S. is a "great 
economy in which to be 
invested." 

He says that “ oar real con- 
cern is that we have very 
strongly based businesses in an 
extremely good commercial and 
industrial investment environ- 
ment" 

Also, he says BAT will be 
looking for continuing growth 
from developing companies and 
will be aiming to build up its 
presence in the Pacific basin and 
the Far East, 

“ We are reasonably repre- 
sented there but not as strongly 
as we would like." he says. 

The profit for 1984, a rise of 
44 per cent over 1983's £979m. 
was achieved across the board 
and included an inaugural £I25m 
contribution from financial 
services. Total turnover rose 
from £Z3fi4bn to £1 82bn. 

Mr Sheehy, says that the 
record breaking acquisition of 
Eagle Star in January 1984 
“made this a year of great sig- 
nificance for the group's 
strategic development.” and 
financial services has made an 
“important impact” no the 
results. 

In the light of the figures, the 
board is recommending a 25 per 
cent increase to 20.3p in the 
total dividend with a lift from 
4.875p to 6:25p in the final 
distribution. Earnings rose 
from 37.57p to 53.55p, after tax 
of £532iii (£373m). 

Sir Sheehy says that the 
profits increase “ once again 
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24 
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1,445 
60* 
TAOS 
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89* 
64 
68 
151* 
629 
1.113 


* Debt, t Revaluation. 


demonstrates the group’s 
capacity to achieve real profit 
growth. 

“Even after allowing for the 
exchange rate benefit from the 
strong dollar and the effects of 
changes in the composition of the 
group, real growth over infla- 
tion of around 10 per cent has 
been achieved,” he says. 

The recovery in BATs main- 
stay business, tobacco, con- 
tinued with volume steady and 
trading profits emerging 29 per 
cent higher at £698m in sterling 
terms. 

“ Exchange rate fluctuations 
were an important factor." he 
says, “but higher selling prices 
and improved productivity pro- 
vided elements of real growth.” 

Brown and Williamson "held 
its share of a slightly higher 
U.S. market” and there was a 
“ strong improvement in West 
Germany." Brazilian results 
** were good," helped by leaf 
export profits, while Barclay 
gained ground in Europe. 

Retailing, however, “had a 
mixed year despite a 34 per cent 
increase in trading profits." U.S. 
business, says Mr Sheehy. was 
influenced by high stocks and 
general price cutting, which 
affected most of BATUS Retail's 
companies, and the overall re- 
sult was less good than in 1983. 

“But this was more than off- 
set,” he says, “by the strength of 
the dollar, a sharp improvement 
in the UK. led by a very strong 
Argos performance, and the in- 
clusion of four month's figures 
from Horten, which became a 
croup subsidiary in August” 

Paper “ had an outstanding 
year ” with trading profits 44 per 
cent higher at £144m. He says 
that Appleton improved on an 


already impressive performance 

and is investing heavily in the 
strong growth of its North 
American markets. 

Tn Europe, the UK Wiggins 
Teape “ took full advantage of 
improved markets and several 
years of new investment and 
restructuring.” 

The insurance industry, how- 
ever, “ had a very poor year, and 
had Eagle Star been acquired for 
its first year earnings alone it 
would have proved a disappoint- 
ment But in the context of long- 
term strategy its performance 
was encouraging." 

Eagle’s general business pre- 
miums rose by 16 per cent to 
£665m. The underwriting loss 
was £ 126 m, reflecting “ in- 
adequate premium levels in the 
industry in the face of increasing 
claims in most territories.” 

In the UK, premium income 
climbed by 15 per cent and 
towards the year-end there was 
a “ much firmer ” attitude to the 
rating of commercial business by 
reinsurers. 

Overseas premium income rose 
by 13 per cent. The results were 
dominated by V.S. underwriting 
losses of £12. 6m. " These were in 
line with general experience tn 
the U.S. property and casualty 
market — where Eagle Star's 
exposure is relatively small — 
which saw its worst ever year 
in 1984." 

Life assurance premiums world- 
wide increased by 31 per cent to 
£412m and shareholders’ life 
profits were 8 per cent higher 
at £32m. 

Mardcm Packaging again im- 
proved. with volume growth in 
both Europe and the UK, and 


trading profit rose by 46 per cent 
despite strong competition. 

Other trading activities now 
include Grove wood Securities, 
“ winch achieved its seventeenth 
year of uninterrupted profit 
growth,” says Mr Sheehy. 

While the home improvements 
business in Germany suffered 
from a decline in consumer con- 
fidence, there was an “ encourag- 
ing profit performance ” from 
enlarged fruit juice interests in 
Brazil. Lower profits were re- 
ported by the cosmetics com- 
panies which since the year-end 
have been sold for £104m to the 
Beecham Group. 

Within the associate com- 
panies, Imasco was again a major 
contributor with an increased 
market share in tobacco and 
further expansion in restaurants 
and drug stores: Aracruz in 
Brazil benefited from high 
exports of pulp priced in U.S. 
dollars. 

On prospects, Mr Sheehy says 
that the world's economy con- 
tinues to emerge from the long 
recession bat instability of 
exchange and interest rates con- 
tinues. However, “ in the 
industrialised world and 
developing - countries our 
businesses continue to progress 
in this more encouraging 
environment." 

After all charges, including a 
£64m extraordinary credit, re- 
tained profits for the year 
amounted to £629m against 
£403 m. There was a total £L2Zbo 
(£446m) transfer to reserves 
after taking account of revalua- 
tions, goodwill, share premiums 
and exchange effects on net 
assets. 

See Lex 


“With expertise/ 
and resources 
deployed across\ 
investment 
management, 
banking and insi 
Britannia Arrow 
is well-equipped 
to benefit / 

from the / £ 

f • 1 / can 

financial s 

services l »S 
revolution” \ “ 


. Ufc Investmenf 
Management 

The profits of the UK activities including 
Britannia Asset Management and 
Britannia Unit Trusts for 1984 
amounted to £4,600/000 and 
funds under management in 
the UK had grown to 

V £1,100 million, at 31 * 

December, 


V* 


International 
Investment Management 

The profits of Gardner and Preston 
Moss, and Financial Programs both 
in the USA, and of Britannia 
International in Jersey increased 
to £5,100,000 for 1984. Funds 
under management in the 
USA and Jersey were 
£3,400 million at 31 A 

December: 


Waring 
and GiUow 
settles 
for £25m 

By Stefan Wagstyl 

ONE OF the CSty’s longest 
running takeover sagas ended 
yesterday— with a S24Sm 
agreed bid for the struggling 
furniture company Waring 
and Gillow. 

A consortium led by Mr 
Cyril Spencer, former execu- 
tive chairman of the Barton 
store group, reached a. deal 
with the Waring board, 
headed "by Mr Manny Cussins 
and his son. Hr John Cussins, 
who together with their fami- 
lies and fellow directors 
speak for 20 per cent of the 

equity. 

A the same time, the con- 
sortium won the agreement of 
31-per-cent shareholder Great 
Universal Stores. 

Although Waring has been 
at the centre of bid rumours 
for more than a decade, spe- 
culation has been particularly 
intense over the last year 
after Waring with its advisees 
Schroders acknowledged that 
it was talking to potential 
purchasers: 

Bat these discussions came 
to nothing and It was left to 
Mr Spencer's consortium, 
advised by Hambros Bank, to 
make a hid after several 
weeks of talks. "It was very 
nail-biting hot we did It In the 
end.” he said yesterday. 

The consortium, which has 
formed a company called 
Hopccastle to make the bid, 
is offering IfiOp of HopecasQe 
unsecured loan stock 1996 
issued at par, or I53p cash, 
for every Waring share. The 
loan stock w ffl not be listed 
hut It viS be backed by a 
bank guarantee. Waring 
shares closed 8p down at 
I47p yesterday. 

Mr Spencer’s consortium is 
backed by Albion Trust, a 
management buy-out and 
development capital company 
set np by commodity trader 
S and W Berisford. Albion 
has about 85 per cent of 
Hopecastle and Mr Spencer a 
further 16 per cent. 

The r emainin g 5 per cent 
wEQ be in the hands of 
37-year-aId Mr Ashley Meyer, 
former managing director of 
the furniture business of the 
Debenhams store group, who 
win he the new company’s 
chief executive. 

Waring, with 116 stores and 
whops WBMti ii hniMfi insIntr in 
the UK;- hut also In the VJS. 
Tmd '"Rraantei- ■ hJe** Hoar can- , 
trolled bv -the' Cassias -family 
since 1953 when Mr Manny 
Cussins bought a stake from 
Great Universal Stores, which 
nevertheless stayed on as a 
minority shareholder. 

After hitting peak profits of 
S4JSm in 1979, the Sheffield- 
based company found trading 
difficult and profits declined 
steadily in the recession 
before falling Into loss in 
1983L Waxing recovered in the | 
year to last March with profits i 
of £220,006 on sales of £9 3m ! 
but earlier this month re- 
ported an interim loss for the 
c u r rent year. 
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All-round progress 
pushes Coats Patous 
through £100m level 4 


Coats Patous, a world leader In 

threads and knitting yam*, •oma ftwv 

pushed He sales through the , 

£lbn " bonier during 1984 and ft-aviiBn*** . a* 

saw its profits before tax surge i 

past flfXhn for the first time. ■ — 

Results generally were good »20 ■. jnri 1 I 
across the group’s radge of • ■ ./}— ■ — 

activities, which also • take to I 1L- / 

leisure and craft products, retail 100 tf- 1 — . * \_ A J . ; 

shops and precision engineering ■ . . . ! r 

and diecasting. , . - . - « ■ 1 - 

At £L08bn, .turnover showed " rij S ' • ^ 

an increase (tf 21 per cent oyer iQ 0 p-*w» raw ^t«r‘ - I 
the previous year's £ 888 x 0 , with m fiSa 

half the rise : attributable to 80 - __ rsa REN Eft# “ 

exchange translations due to the fiialKSi cSa 

weakness of- the pound. Volume ' BOrafl fm Effl fjpt fgij ~ 

was .5 per cent ahead In aggro- ll® RSH Ha Pw fs§§ 

gate . mainly ‘ because, of i 

Trading profits rose by 29 per - ■ ixll 1 - 

cent to £mi& <£S4£m) wKh 

margins 0.7 per cent Acad' at nS&l E§H §fSg |S§ ' 

1L3 per cent - • ' 0 J n£ ? 

Pretax profits came through _ *** ■ . 

£22Bm higher at £1 09.8m of 1 J 

which £12m was exchange gains. ....... ■ W i .... . 

Investment an'fl other income results were achieved, world- 
added £ 7 . 6 m (£7 Am) bat net wide. ’ ~ 

interest charges took £5m mom . :*rhe increase tax interest 
at £UL6m. Last year's figures charges was due to the higher 
were also after taking account level , of debt from continuing 
of re stru cturing and start-uo investment and acquisition ex- 
costs of £&6xxL .. pendltures but the translation; 

Tax accounted : for £3SSm effect' of. . ..overseas, fbreign 
(£32Bm) and. minorities for currency interest payments was 
£9£m (£6.4m>. . • also a major factor. 

The absence . of . extraordinary A-\ divisional breakdown or 


lUUl-UU ouu 

pendltures but the trantfjOiaaf 
£3SSm effect' of overseas foreign jw 
» for currency interest payments was ^ 
also a major factor. 

-dinacy a-' divisional breakdown of 


debits this time left profits for turnover and trading, profits 
1384 at £64.7m, more, than shows: -leisure and -craft products 
double last year’s £332m. - £30£3m {£230. lxn) and £42.9m 

Earnings per share improved <£34flm). retail shops/fashion 
by &Ip to 23.^ and a final wtar £138^m (a2L5m) and 

dividend of SJEBp fS^P> tifhs the £l&Im . 4 *11 tm V T . precision. . 
net total from 4.7p to 55p Per en^ne^rfeg .' and- dieeaxtiug - 

SSto share- — £125. ftm t£84Jini) mid £11 2m 

Coat’s shares dosed yesterday igMm), :hmn&.^e»ipg Xj38.4«v 
at I52p, a fall of 7p on the day. Xst^tinJ.and £24Ap. (£23.9mJ. 

With some recovery expected /fiadnriHil -seWinjf Et8&3Xu v 
in the UJ5. group chairman Mr (gjMtJLgQ . and' fgfejhfl . ( a s JSml, • 
Bill Coats looks to 1385 with yarns. 189.7m 

confidence provided time, are (£?3nV.md »2m (£Lfle) and 
uo substantial adverse exchange (£94m> and. ' 

movements. -JESiRh ; fatiuvco^ipeixy 

Commenting on 1684*8 results s^eo ^ fUm 

he says Europe shovred a 4*TLTto). /research:. 
recovery iu profits after and 
reorganisations. However, the Mm 1 <£5^^ .. ; - .. 
strong dollar had a detrimental ^ 
effecr on textile sales and profits . 

In the U.S^ with industrial -btrt 

threads particularly affected. - 

In the UK profits were only Amet»ag. | >mqyen tt^)reve- 
slightiy ahead of 1983 but the M . ' 

figures were affected by a reduo- ^ fo** 1 #** * wn TOwinga. 

tion in profit on disposals of fixed . 

assets with most companies s faroy • fEH iSAmy 

ing encouraging progress at a 

operating levti. .. 

In South America recestiouaiy taxxm , 

conditions continued bat the 

business there held op well. The- • ™ . 

Africa, Asia and Australia region 

again recorded highly creditable •*“. .. 

results with profits adViuichtg by ■ . ^ ■ .. 


Wjgg 

w| mnr.. com-. 
vilkStu. This 


aijlr -i--c iltsf 
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Nabisco Group, the UK arm Ot 
Nabisco Brands, the UJS. bfseaiC 
snack and breakfast career 
manufacturer, announced a, 3fi 
per cent increase in trXdfcjg 
profit to fSLSm .ln 1984, agrinst- 
£24Jm. 

Mr Basil Collins, chairman, 
notes that the rise comes- after 
a 53 per cent increase in trading 
profit between 2982 and .1988. 
Nabisco, an unquoted company, ■ 
acquired Huntley A Calmer 
Foods In 1982. 

Trading profit as a percentage 
of turnover— up 8 per cent to 
£419. 7m (£388.6m)— rose from 


62 per cent to IS per cent, a 
, direct - reflection of improved 
. .mafcgtns, ' says Mr Collins. 

L .‘Slc' says the. figures demon- 
strate continuing . . progress ■ 
towards * satisfactory level of 
jprowth and efficiency. 

■ Thft group plans more capital . 
.spending in the current year, 
with , -the emphasis on new 
technology. 

- Mr Collins says the group Is 
ataning for- big advances is 
trading profits from -increased 
■ales and improved efficiency In 
the- future. 




The acquisition of Singer 
Friedlander last April has signifi- 
cantly broadened our base in fin- 
ancial services. Singer Friedlander 
has an established reputation in the 
merchant banking field and a 



regional network providing it with 
a unique base from which to 


METAL AND PLASTIC PACKAGING PRODUCTS, 
package Handling systems . 

Preliminary Announcement of Results 

’ (unaudited) 

Year to 31st December, 1984 - 


i unique base from which to 
continue its development and 
growth. The profits for 1984 
amounted to a record 
£9/100,000. 


Unaudited 1984 Preliminary Results 

1984 


Ibtal pre-tax profits 

£23. 7 m 

£112m 

Pre-tax profits 
(exdudmg extraordinary 
profits and exchange gains) 

£l4.1m 

£101m 

Earnings per share 

6.3p 

6Jp 

Ordinary dividend proposed 
(1983 paid) 

2-Sp 

22p 

Funds under .management £4,800m 

£3,200m 


Insurance 1 

In the first full year within 
the Group/ National Employers 
life (NEL) has continued to make 
good progress in its traditional lines 
ofbusiness. Firm foundations have 
been laid to develop new types of 
business/ particularly unit linked, 
and to widen the sales methods. 
NEL Group premium income 
rose to £76,000,000 in 1984 . 
and its total funds amounted A 

V to £408 million. jm 


Turnover 

Profit before Tax 
fon ordinary activities) 

Profit after Tax 
(on ordinary activities) 

Dividends-! nterim 

-Final proposed 

Earnings per share 


19M . . 1983 T983 

. Re-stated As Reported 
£000*s £000 V £OQGr s 

88AS6 80,677 78,986 


7,044 7,077 


4^81 

2j2p 

4 

17.1p 


4,188 

2 ^p 

4Ap. 

16 . 8 * 


6,829 

4,045 

2.2p 

4^ ip 

16 . 2 p 


"Profitability improved during the year both at "home and 
overseas but the consolidated published results 'lhave been 
affected by the general weakening of the Rand against the Pound 

Thairalna nfflin SJI ■- • . . . ... * 


Britannia Arrow 


Holdings PLC 


The annual report will be posted lo shareholdsm on 30*h April, 19SS. Ibr a copy and for 
further Information bn our finaridal services please write to The Secrrtaiy . 

aritannia Am»v HokUqgs PLC SilJabuiy Housft 29 Rnsbuiy Circus, London EC2M SQL 


year and, on average, was 16% lower than fhe.-figure applied in 
the annual accounts for 1983. The effect bf ^this-yari&m’at the 
accounting date produced a reduction in profit before tax of 
approximately £640,000. . . > 

The profit and loss accounts of overseas, subsidiaries are 
translated at the average exchange rates^ for the year.- This 
represents a change of accounting policy^ as a result of which ithe 
1983 comparative figures have been restated/*; ‘ . 

C / ; Peter Smith,- 

Mutoi Closures Group pte. Bmmfbni Lana. Wort Bromwich WwtMkfcmd* B70 7HV - 

F«*A<xoo*u.i»x 
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Babcock declines to [ Recovery 

£31. 6m as miners’ 

strike takes its toll hits £26m 
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' iH g IMPACT of the miners' 
strtke on 1984 profits at Babcock 
International was severe and 
JL“ V th ,?, P riD ^Pai single factor 
in -halting the advance that 
would have been achieved in 
continuing the growth trend of 
1882 and 1883, states chairman 

— ■- - iving. 

After moving ahead from 
£14.04m to £16.02m at the half , 
way stage, the taxable surplus 
finished the year to December 31 
last at £31.6m, compared with 
£34.1m, the miners* strike cost- 
ing some £8.5m lost in respect 
of orders not placed or deferred, 
the chairman says. 

Stated earnings per 25p share 
were down from 17.6p to 16.2p 
but shareholders are receiving 
a higher total dividend of 8p 
per share with a final payment 
or 4.3p. Adjusted for last year's 
scrip issue the comparative total 
last time was 7p. 

Group turnover increased to 
£L-13ba (£L02bn) while trading 
profits came through virtually 
behind at £31.49m 
(£37.4im). Income from invest- 
ments was £514,000 (£306,000), 
interest payable was similar at 
£6.03m (£5.63ra) and associates* 
share of profits expanded from 
£129m to £5 -63m. 

A divisional split of both turn- 
over and trading profits shows: 
UK power group £254. 17m 
(£238.1m) and £10.7m (£l&2m); 
mechanical and process plant 
contracting group £7628m 
(£9L22m) and £123m (£517,000 
loss); industrial and electrical 
products group £10023m 
(£108.41m) and £160,000 loss 
(£5.81m profit); .overseas group 
£203 -24m <£21624m) and £I27m 
(£5. 5m); Worth American group 
£41526m ( £292.41 m) and £15.35m 
(£10. 69m); FATA European 
group £79J»m (£69 .6m) and 
£2. 05m (£l.S7m); miscellaneous 
expenditure was £249,000 
(£126,000). 

Lord King point out that, for 
the first time since 1979, the UK 
companies were not the major 
contributors to group trading 
profits, this title going to the 
North American group which 
boosted its results by 43.5 per 
cent during the year. The chair- 
man says there was further con- 
solidation of the improvements 
achieved in 1983 and Gut “ there 

American Trust 

Growth has been shown by 


Slam Price 


Babcock 



1990181 *2 *83 84*5 


is still considerable potential for 
additional profit in the future.” 

Activity in the UK power 
group was indirectly affected by 
the miners* strike, which is 
blamed in part for the £3.5m 
profit decline in this sector. The 
increase in turnover of this group 
was wholly attributable to the 
inclusion of FED, pipework 
engineering company acquired 
from the British Steel Corpora- 
tion last July, and a full year’s 
operations of Babcock Worsley. 

The ch airm a n says that current 
work in the UK power group 
carries narrower margins than 
the business it replaced and, 
despite rigorous cost reduction 
action, lower profits in this 
sector are unavoidable. How- 
ever, improved trading results 
from the other UK operating 
companies should compensate. 
Lord King say s. 

He adds that the industrial 
and electrical products group 
holds the greatest potential for 
profit improvement; with the re- 
sumption of normal working in 
the businesses of the mining 
equipment division. 

The chairman says that the 
cable controls and furniture, and 
automotive hardware businesses 
should again be the mainstay of 
the North American group. 

See Lex 


Fame Computers 

Fame Computers, a privately 


«v m \ * a aim vuiuyuiGi a« a pitvaicur 

SjTSSSt^^L y S? r ownsd supplier or microcomputer 
ffoded Jauair 31 1885. By the systems to the financial services 

JHJ "tJPjEFaSZ fcflustry. bas received a £750,000 

ySiHSL “2? Dam from 135A> to equity injection. 

Pr 1 ° r . <±Jr ire.« gr. tJ Ied „J 

ntolfrm.UpUllh.Btrtu, I 


a final of 1.85p. 


Total income Sot~ the ‘year - ft S d *' quoted equity arm. of 
came to £923m, ' against £628m, 

comprising mw6trnant~4ncome-^?°- ri ^ sliarel,olders - 
£32m (£3. 43m). interest received Fame will use the funds to 

£128m (£611,000), and other expand its database and to design 
income £425m (£2 -24m). services 

Public Works Loan Board rates 


Effective March 27 
Quota loan* repaid 
•t . 


Non-quota loan* A* repaid 

at 


Over 3, up to 4 


Over 7, up to 6 ... 
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Over 9, up to 19 11* 

Over 10, up to 15 ... 11} 
Over 35, up to 25 ... Ilf 
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non-quota loans A. t Equal Instalments of principaL t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to Include 
principal and interest). 9 With naif-yearly payments of interest only. 


Britannic Assurance 

PUBLIC LIMITED COMPANY 

RESULTS FOR 1984 

1984 1983 

Life Branches £000 £000 

Total Premium Income 1224191 112,9 10 

Total Surplus for Policyholders 66,363 55,173 

General Branch 

Total Premram Income 16321 14,785 

Underwriting (Loss) (3*099) (1,952) 

Investment Income 1,824 1,812 

Profit (Loss) after Tax (838) (58) 

Transfer from Claims Equalisation Reserve 235 — 

Profit and Loss Account 

T ransf er from life branches 5,435 4,5 16 

Transfer (to) from general branch (603) (58) 

Total Surplus for the year. Including other net income 5,469 4,600 

Net Dividend for die year for stockholders 25Jip 21.8p 


bonus declaration for policyholders 

Ordinary Branch Industrial Branch 

Reversionary Bonuses Reversionary 

Ordinary Policies Annuities Bonuses 

A^efrom £6 «%^£&S5% £4.40% to £6.00% 

TESgF *8£e" ( -~ss> 

PLUS PLUS 

increased wale special reversionary bonus 

of terminal bonuses and unarmed scale 

of terminal bonuses 


UK COMPANY NEWS 


Morgan Crucible up 58% and calls for £21m 


A GOOD second half has 
enabled the DRG stationery 
and packaging group to 
continue Its recovery and 
produce its best figures for 
many years. For the whole of 
1984 the profit before tax has 
risen by nearly £i0m to 
£26m, and all businesses 
played a part In achieving the 
“ encouraging progress.” 

Mr John Camm, chairman, 
says the company has 
strengthened its management, 
improved the Snen^i 
position and the quality of 
the business portfolio. 

He looks to progress both 
by organic growth and 
through acquisition, which 
DRG is actively seeking in 
related areas. 

Balance sheet gearing was 
down to 34 per cent and a 
return on average capital 
employed in excess of 20 per 
cent was achieved. 

In the second half of the 
year the profit surged ahead 
from £&6m to £15.4m. Share- 
holders* dividend is raised by 
Ip to 7.5p net. their final 
being 4J>p with the option of 
taking shares. 

Group turnover rose by 
£6Uin to £605. 7m and the 
operating profit was ahead 
from £22.6ra to £32 m, with the 
UK contribution rising from 
£16.7m to £22m and the over- 
seas from £5..9m to £10m. 

There were exceptional 
credits of £500.000 this time, 
related companies contributed 
£800,000 (£700,000) and 

interest charges were held at 
fi7-3m (£7 .2m). 

A breakdown of the 
operating profit showed 
that manufactured stationery 
accounted for £15m (£12.6m), 
packaging £10.4m (£8.7m), 

trading £3£m (loss £L3m), 
engineering £3Am (£2£m), 

• comment 

Over the past five years DRG 
has spent a lot of time and 
money— £150m of it— dung- 
ing Its business profile, the 
strategy being to get out of 
areas where it had no 
strategic strength and to 
position itself nearer to the 
customer. Last year alone 
It either sold off or closed 
five businesses, leaving a 
maeh tidier operation, a 20 
per cent return on capital 
and a balance sheet no weaker 
than it was on entering the 
recession. This was despite 
the fact that raw material 
increases of np to 50 per cent 
nude Ufe very difficult in 
stationery and UK packaging 
took.-, a. slight knock. -..But 
other areas more than eom- - 
peusated, helped' by a 'strong ■ 
overseas performance. All 
the structural changes are 
now coming to an end. so the 
pressure is now on for the 
changed group to tun a 
defensive strategy into an 
attacking one. Pulp and paper 
prices have fallen back, so it 
should be easier to achieve 
real growth on the stationery 
side. Over in the U£. the 
medieal packaging acquisition 
should start making tracks 
after the reorganisation while 
over in France there will no 
doubt be an opportunity to. 
fill a vacuum with a major 
competitor having gone into 
liquidation. At 175p, up 8p 
on this gtronger4lun-expected 
second half performance, the 
multiple Is under 8— a rating 
which prefers to wait for this 
recovery stock to show its 
mettle. 


RECORD PROFITS for 1984 and 
a £21m rights issue are 
announced by Morgan Crucible, 
the international manufacturer of 
materials and components for 
application in electrical, 
mechanical and electronic 
industries. 

Boosted by a more than 
doubled contribution of £9.9m 
(£4. 5m) from the carbon sector, 
taxable results rose 58 per cent 
for the 12 months ended Decem- 
ber 30 to £i5-5tn, compared with 
£9.8m last time. The group’s 
previous best was £15. lm for 
1979. 

At the midway point in 1884 
profits had reached £7. 3m, against 
£4 - 28 m, and the directors said 
that prospects for the remainder 
of the year looked satisfactory as 
new products and acquisitions 
contributed to the group's more 
efficient base business. 

The directors now say that 
there is further scope for 


■* strong organic growth ” 
through the group, as well as 
growth by acquisition in Its 
existing product areas. 

It is proposed to raise 
approximately £ 20 . 7m net. by an 
underwritten rights issue of 
11.578.290 new ordinary 25p 
shares on a one-for-five basis at 
185p per share. 

The directors say they con- 
sidered that the company's 
capital base should be widened 
and that it was appropriate to 
seek additional equity capital 
from shareholders. 

Although the cash generated 
from the issue will assist the 
group’s expansion, it will not be 
possible to finance internally ail 
growth opportunities, the 
directors state. 

As at December 30 last net 
borrowings represented 47 per 
cent of net tangible assets, and 
there has been an Increase in 
borrowinsg since the year end. 


resecting principally the ex- 
pansion of the Australian in- 
terests and the depreciation of 
sterling against the dollar. 

Cash flow projections, however, 
the directors say. show that in 
the absence of the rights issue 
and on the basis of current ex- 
change rotes, the gearing level 
at the end of 1985 would not be 
Significantly different from that 
of 12 months earlier. 

After 1984 tax of £5.6m, 
against £3.7m. earnings per 2Sp 
share are shown as 16.3p (10.7p) 
and shareholders are getting a 
higher dividend of 8p (7 Bp) with 
a final payment of 4.3p — the 
rights shares will not rank for 
this distribution. 

The directors state that, in 
the absence of unforeseen cir- 
cumstances. they propose to at 
least maintain total 1985 divi- 
dends at Sp, on the Increased 
capital. 

Group turnover expanded 


from £160.3m to £l99.Sm and 
operating profits emerged at 
£ 20 - 2 xn. against £14Jhn — margins 
improved to 10 per cent <8.8 per 
cent). Profits were split between: 
carbon £9 -9m (£4, 5m). ceramics 
£ 2 . 6m ( 12 . 1 m). thermic £3.2m 
(£3. 8m), lubrication £3.9m 
(£3.1m), Acorn £0.4m (£0.?m), 
and investment income £Q- 2 m 
(nil). 

• comment 

Tagged with the label of being 
cyclical and mature, Morgan 
Crucible has been working hard 
to broaden both its geographical 
and product base through a 
policy of acquisition. The cor- 
porate profile shows a broad 
measure of success, with sales 
now spread more evenly across 
the world and a product mix in- 
creasingly away from the dull 
areas of iron and steel and non- 
ferrous foundries towards more 


expanding markets in consumer 
durables, transport and public 
utilities, nuclear, aerospace and 
defence. With this rolling 
strategy in mind the company 
does not want to neglect any 
opportunities, so it is having to 
shore up the balance sheet with 
the £20.7m rights. As it happens, 
the timing Is exactly right — the 
call comes when the return on 
capital — at over 20 per cent— 4s 
the highest it has been since 
1978. This represents excellent 
progress by the new manage- 
ment but the main message from 
these figures Is that shareholders 
cannot expect a similar rate of 
growth this year from the 
Important carbon division. 
Improvements should be possible 
from the thermics and elec- 
tronics divisions for a likely 
£18m pre-tax. The share price 
dropped I2p to 2i3p, an 
effective fall to 5p over the 
theoretical ex-rights price. 


Eagle 



Star 


\| 


SUMMARY OF GROUP RESULTS FOR 1984 




The results for 1984 have been 
prepared on a new basis. We 
have, for the first time, 
included investments at market 
value In the shareholder's 
balance sheet and taken a 
conservative amount in respect 
of asset appreciation to the 
credit of the profit and loss 
account 

On the new basis the results 
were as follows:- 


GENERAL BUSINESS. General business premium income increased by 
16 per cent to £664 6m. Although strong competition for insurance 
business worldwide continues, market capacity has been reduced as a 
result of the very poor underwriting results experienced in recent years. 
In accordance with our usual practice the table set out below analyses 
the income and underwriting results for each major territory including 
an estimate of die investment income applicable to the insurance 
business in each territory. 

The figures shown include in the 1984 result an additional amount in 
respect of unexpired risks to cover the inadequacy of premiums written 
in 1984 which relate to exposure in 1985 and in particular the claims 
resulting from the severe weather in the early part of the year. 

GENERAL BUSINESS INSURANCE RESULT 


SirOenis Mountain. Bu Chairman. 


PREMIUM INCOME 

fire, accident and motor 
Marine, aviation and transport 

Long term - annual premiums 
- single premiums 


PROHT AND LOSS ACCOUNT 

Underwriting loss* (12&4) (71 

Shareholder's long term profits ** 222 2t 

Investment return*** 2573 211 

Surplus before taxation 153.1 IS 

Taxation (332) (2&0) 

Minority interests 174 {4121 (9.1) (31 

1112 - 12J 

E x tr a or di nary Hems 0-6) 12 

Transfer to capital reserves Ktlj (52.7) (58-0) (56 

Balance available for a p propriation 592 6£ 

Dividends Wifi) (2) 

Balance added to revenue res e rves 192 41 

* Includes flOm (1983: flOm) for additional provisions in respect of industrial 
disease claims on contracts written mainly before 1965. 

*• After grossing up for corporation tax and income tax; the corresponcSng net 
figure is Cl 3.4m (1983: CIIBm). 

*•• The amount shown as investment return is made upas foliows:- 



ISM 


1983 


£m 


£m 



537.4 


44.1 

664.fi 

342 

571.7 

2172 


2152 


1W3 

412 JO 

98.4 

3142 


1,07BA 


886.0 


(1264) 


(703) 


222 


205 


2573 


2122 


153.1 


163.0 

(M 


(2&0) 


17.41 

(4121 

(9-1) 

(37.1) 


1113 


1252 

06) 


12 


(49.T1 

(52.7) 

(58-0) 

(562) 


592 


69.1 


(40L0) 


(27.7) 


192 


41.4 




Under- 

Attributable 




Premium 

writing 

Investment 

1984 

1983 


income 

Result 

Income 

Total 

Total 


£m 

£m 

£m 

£kn 

£m 

United Kingdom and die 
Republic of Ireland * 

4692 

(872) 

69.4 

1105) 

162 

Australia 

51.1 

(1-6) 

62 

4.6 

21 

Belgium 

29.4 

<7.0> 

5.2 

112) 

03) 

South Africa 

60.1 

— 

4.0 

42 

62 

USA 

29.6 

(126) 

12 

(10.7) 

(52) 

Other territories 

Change in provision for 

24.6 

(52) 

22 

(221 

(1 2) 

unexpired risks- overseas 





business 

- 

(2-0) 

- 

(22) 

12 


664.6 

(116.4) 

89.5 

1262) 

162 


Investment income 

Investment expenses 

Profits of Grovewood Securities 

Share of associated companies' profits 


19M 

£m 

127.4 

(32) 

282 

02 


1983 

£m 

1092 

(3-0) 

332 

02 



1525 


1304 

Investment appreciation 

Transfer of deferred investment gains 

1121 

03) 

1042 

142.7 

(60.3) 

824 

Total investment return 


2572 


2128 


Investment appreciation is the appreciation in the shareholder's funds 
of stock exchange investments, property and mortgages in the year. It 
indudes profits and losses on investments sold and the movement in 
market value of investme n ts held throughouttheyearand is stated after 
off-setting exchange differences on currency liabilities and matching 
currency investments. Credit is taken in the profit and loss account for 
one fifth of this appreciation and of the appreciation in the previous four 
years- Balances not credited to profit and loss account are carried 
forward as deferred investment gains. 

The profits for 1984 would have been £58.3m (1983: £90 3m) if 
presented using the accounting policies adopted during 1983. 

The industry-wide losses now emerging are the inevitable result of the 
rate cutting war that has taken place over recent years which has 
produced premiums which were totally inadequate to compensate the 
deterioration in claims experience in all classes of business. These 
losses have been exacerbated by the weather catastrophes suffered in 
many areas of our operations. 

At the end of 1 984 the free reserves of the group, excluding the value of 
the shareholder's equity in the life funds, amounted to 112 per cent of 
general business premium income. This compares with 116 per cent at 
the end of 1983 and provides a substantial margin of free reserves over 
and above the provision for liabilities. 

INVESTMENT INCOME. The total groupinvestment income, {excluding 
capital appreciation}, on shareholder's funds amounted to £1 27.4m 
(1983: £109.9m), an increase of 15.9 per cent. These figures do not 
include the earnings of Grovewood Securities. 

Currency appreciation during 1984, particularfythestrengtheningofthe 
US dollar, accounted for approximately £2 3m of the investment 
income. Adjusting for this factor the undeiiying rate of g rowth would be 
133 per cent, which we regard as an exceptionally satisfactory 
performance achieved in difficult circumstances. 


* including reinsurance and worldwide marine and aviation. 

In the United Kingdom there was an increase of 15 per cent in premium 
income, the underwriting toss was £70.3m (1983: £323m). Commercial 
fire and liability business made an underwriting loss of £5.8m and 
£18.7m (1983: £5.8m, £7.3m) respectively, the latter account suffering 
from an unusually high number of large public liability claims and an 
increasing number of claims relating to industrial deafness. The AiMn 
account showed a loss of £18.8m (1983: £12.5m) the results being 
severely affected by the extreme winter weather in the early months of 
1984 and ISfSand by the continuing problem of subsidence. The motor 
account made a loss of £18.4m (1983: £1.6m) reflecting increased 
claims frequency. The loss on the accident account was £4.2m (1983: 
£2 Am) again reflecting the high cost of running this business and the 
loss on travel business of £35m (1983: £1.8m) arose from deteriorating 
claims experience. 

The results for London market business showed an overall loss of 
£11 2m (1983: £6. 6m) and this result arises mainly from deteriorating 
trends in claims relating to earlier years. Industrial disease claims are 
still causing concern and claims provisions in respect of contracts 
written mainly before 1965 have been further strengthened by £10m. 
The worldwide marine and aviation account resulted in a transfer from 
profit and loss account of £3.0m (1983: £2.5m) which mainly arose from 
the particularly -poor results experienced by our subsidiaries in the 
United States and France. 

The overseas results were dominated by the underwriting loss of 
£12.6m in the United States which was exacerbated by the strength of 
the dollar. The results in Australia again show an improvement, but 
there was a deterioration in South Africa. Premium income increased by 
13 per cent in both sterling and underlying currency terms. 

LIFE ASSURANCE BUSINESS. Worldwide premium income increased 
by 31 per cent to £412m, and the shareholder's life profits were £2Z2m 
(1983: £20.5m), an increase of 8.3 per cent The reduction in the rate of 
corporation tax has had the effect of reducing the 'grossed up' value of 
life profits and had it not been for this change the increase would have 
been 15 per cent 

In the United Kingdom total new annual premiums showed a reduction 
in 1984 which is accounted for by the non-recurring benefit from the 
MIRAS switching which took place in 1983 and the abolition of life 
assurance premium relief during 1984. New business showed a healthy 
increase over 1982, the last comparable year, despite the loss of LAPR. 
Mortgage endowment business and individual pension business were 
the most buoyant sectors. 

New single premiums showed an increase of 46 per cent, the main 
contributor to this growth being immediate annuities. 

Overseas business developed strongly with increases in new business 
in our most significant territories, Australia, Ireland and France, 
of 33 per cent and 147 per cent for annual and single premium 
business respectively. 

GROVEWOOD SECURITIES. 1984 was the seventeenth successive year 
of increased profits for Grovewood Securities, the earnings being 
£28.2m, an improvement of 21 per cent over 1983. This represents 
another remarkable achievementfor this group under the chairmanship 
of Mr John Danny. 


The above is a summary of the results for the year. The full report and accounts which contains an unqualified auditors' report 
wit! be published on 22nd April 1985 and delivered to the Registrar of Companies within the prescribed period. 
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UK COMPANY NEWS 


Burton tops £34m 
as swing to 


women gathers pace 


THE Burton Group made farther 
strong headway over the 20 weeks 
to March 2 bylif ting its pre-tax 
profits by £8.6m. All major re- 
tailing divisions contributed to 
the improvement 

Turnover pushed ahead from 
£198L05m to £263.92m, an increase 
of 33 per cent with women's 
fashions accounting for a higher 
percentage than the men's. 

The menswear businesses, 
taking in Burton and Top Man, 
raised their combined soles for 
the period by 31 per cent, with 
the womeoswear divisions, com- 
prising Top Shop, Dorothy Per- 
kins, Evans, Peter Robinson and 
Principles, the latest addition, 
showing a higher percentage re- 
turn of 35 per cent 

Ur Ralph Hal pern, the chair- 
man, says the successful half 
year was achieved by the continu- 
ing policy of targeting divisions 
on dearly defined sectors of the 
clothing market. 

The increase in both sales and 
profits also benefited from 
performance related incentive 
schemes. 

Trading profits improved from 
£25. 19m to £3462m and trading 
margins by 0.4 per cent to 13.1 
per cent. 

Pre-tax profits came through 
at £3471m, compared with a pre- 
vious £26.1Im, 

Earnings amounted to 12.3p 
(9-6p) after tax of £12.9m (£9.5m) 
and the interim dividend is 
being stepped up by 0.5p to 2.5p 
net per 50p share. 

The Principles chain was 
launched in September 198 4 — - 
there are now 32 shops trading, 
with another 11 due to open 
before year-end. Earlier this 
year the group said it planned 
to open 150 stores overall in 
19S4-S5. In the previous year 
Buxton opened 166 new stores, 
modernised 49, resiled 17 and 
extended five. 

• comment 

By the time Ralph Hal pern has 



Mr Ralph Hal pern 


finished with Burton Group, it 
will probably have a stake in 
almost every area of High Street 
fashion— and more besides. Its 
growth has continued apace in 
the first half to March 2 of this 
year, with pre-tax profits and 
sales up by a third. Volume in 
existing stores grew by an im- 
pressive 11 per cent and extra 
space added 17 per cent, while 
price inflation was a modest 3 
per cent But capital expendi- 
ture of £73m for the year is 
eating into cash resources; from 
a net cash position at the last 
year-end. Burton will move £20m 
into the red by the end of this 
year. Gearing is still negligible, 
but if the company wants to 
expand at the same rate and 
open its planned 600 extra shops, 
it will have to generate enormous 
amounts of cash to finance itself 
without recourse to shareholders. 
Perhaps this is what is on the 
market's mind, for a prospective 
p/e of 17 (assuming £T5m for the 
year) does not seem excessive 
on a company which grows so 
fast Yesterday, the shares rose 
2p to 458p, more than double 
last year's low. 


BOARD MEETINGS 


The following companies have notified 
dates of board meetings id the Stock 
Exchange. Such meetings ore usually 
held for the ourpoaos of considering 
dividends. Official indications are not 
available as to whether the dividends 
are interims or finals and the sub- 
divisions shown below are based 
mainly on last year’s timetable. 


TODAY 

Interims:— Attwoods. British Car 
Auction. Britannia Security. James 
Halstead. LWT. Lucas Industries. C H. 
Pearce. RaUabie Properties, Stafford- 
shire Ponenea. 


Finals: — Amari. Berkeley and Hay 
Hill Investments, Bndon, Brown 
Bcrsrj Kent. Cantrst Independent 
Television, Cfiarterhetwa Petroleum. 
Desoutter mothers. Estates and 
General Invasimedc*. Friadlaod 
Doggan, Grampian vbAldipgs, John I. 
Jacobs. Kode International. Ladbroke, 
Legal and General, Lmread. Wanders. 
Bernard Matthews. Municipal Proper- 
ties, Peninsular and Oriental Steam 


Navigation, Thomas Robinson, Siiko- 
lene Lubricants. Sauirrel Horn. Super- 
drug Stores, Tricentrol. United News- 
papers, Vectis Stone, LVool worth. 

FUTURE DATES 
In mims : — 

Beckman (A.) Apr 3 

Dowdmg and Mills Apr ft 

Druck Apr A 

Glaxo Apr IS 

Klark-Tekntk Apr 23 

Ramus Mar 29 

Finals:— 

Associated British Pons Apr 3 

Rank of Scotland Apr 22 

Braime (T. f and J. H.J Aor 10 

Cay (Richard) Apr 1 

Beater Bbfcj. &-«. Construction JAV&- ,*4 

<*ske'.l WoadJeom*-. ,<Arfl * 

Industrial’ Scotland Energy ... Apr 3 
Oilfield ItttpeMbn SeMces 

Romeo OIL Sendees . .. • May J. 

Reiycn Mar 29 

Thurgar Barden Apr 3 

Wavertey Cameron Mar 29 

Wood (Arthur) (longport) ... Apr 2 


Tootal 

upholds 

defence 

forecast 


Tootal, the textiles concern 
which is currently fighting a 
£l24m cash bid from Entrad 
Investments of Australia, yester- 
day reported a 33 per cent 
increase in usable profits for the 
1984-85 year. 

The result, up from £17.X8m to 
£22. 85 ID. was attained on sales 
ahead by £50.05m ahead at 
£435-3&xn- 

Sharebolders are getting a 24 
per cent increase in the dividend 
through a second interim payout 
of liffp making a total 3.ip 
against 2.5 p for the 12 months to 
January 31. 

Thread operations accounted 
for the bulk of the profits 
improvement with an increase to 
£20.42u (£17.13m). 

The profits are roughly in Vine 
with Tootal’s circular sent out to 
shareholders in February. 
Although attributable profits alio 
fell in line at £13.37m, against 
£l0.04m, the company was left 
with a retained deficit of £ 18.08m 
(£2 -8 m) after extraordinary 
items which were shown in the 
interim report Earnings are 
given as ?.5p (5.7p) pre-extra- 
ordinaries. 


BTR clinches 
£101m bid 
for Dunlop 


By Charles Batchelor 


BTR. the broadly-based con- 
glomerate, yesterday clinched 
its £101 m agreed takeover bid 
for Dunlop, the tyre and rubber 
products group, with an an- 
nouncement that it had won 
acceptances from the holders of 
more than 50 per cent of 
Dunlop's shares. 

BTR said it had more than half 
of both the ordinary and prefer- 
ence shares under its control and 
It declared the bids for both 
classes share unconditional as 
to acceptances. 

The two companies brought 
their fierce seven-week takeover 
battle to a surprise end on 
March 8 when they reached 
agreement on a higher BTR 
offer. BTR originally offered 
only £44m for Dunlop’s ordinary 
and preference shares but it 
raised its bid when Dunlop dis- 
closed more details about its 
financial position. 

Dunlop announced on March 
13 that it had halved its overall 
loss to £SSm in tixe year ended 
December 1984. from £166m the 
previous year. It had ordinary 
shareholders funds totalling 
£58m at the end of 1984. down 
from niOm a year earlier. 

BTR put in its bid for Dunlop 
on January 18. only days after 
Dunlop had reached agreement 
with its bankers on a £142tn re- 
financing package. ips #was 
^attended -to free the company 
from the massive debt burden 
caused by the losses of its Euro- 
pean tyre-making business. 


Granville & Co. Limited 


Member of The National Association ol Security Dealers 
and Investment Managers 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 


Over-the-Counter Market 


High 


Company 

Gross Yield 

Price Chang* div.(p) % 

P/E 

Fvtiy 
Actual taxad 

144 

123 

Ass. But. Ind. Ord. ... 

142 

— 

6.5 

4.4 

7.9 

9.4 

151 

13b 

As*. Brit. Ind. CULS ... 

148 

— 

10.0 

6.8 

— 

— 

77 

51 

Airsprung Group 

56 

— 

6.4 

11.4 

8.2 

7.4 

42 

26 

Armitage and Rhodes... 

34 

— 

2.9 

BS 

4.2 

7.0 

145 

109 

Bardon Hill 

144 

+ 1 

3.4 

2.4 

145 

2*2 

58 

42 

Bray Tacbnologies 

54 

— 

3.5 

6.6 

8.3 

9.0 

201 

170 

CCL Ordinary 

170 

— 

12.0 

7.1 



— 

152 

110 

CCL line Conw. Pref.... 

no 

— 

15.7 

13.8 

— 

— 

915 

100 

Carborundum Ord 

915 

— 

5.7 

0 6 

— - 

— 

87 

84 

Carborundum 7, 5 pc Pf. 

67 

— 

10.7 

12.3 

— 

— 

103 

43 

Cindico Group 

43S 

— 

— 

— 

— 

— 

73 

51 

Deborah Service# 

53 

— 

6.5 

123 

5.0 

82 

312 

182 

Frank Noraoll 

312 

— 

— 

— 

12 5 

16.4 

266 

170 

Frank Horsell Pr.OnJ.S7 

256 

— 

9.5 

3.6 

107 

14.0 

32 

2b 

Frederick Parker 

27 

— 

— 

— 


— 

W 

33 

George Blair 

57 

— 

— 

— 

3.8 

7.7 

50 

2b 

Ind. Pracraion Castings 

25 xd 

— * 

2.7 

10.8 

8^ 

74 

218 

186 

Isis Group 

189 


15.0 

7.9 

7.5 

13.6 

124 

101 

Jackson Group 

101 

-1 

4.9 

4.9 

4.7 

9.1 

28S 

213 

James Burraugh 

252 

—2 

13.7 

5.4 

8.9 

8.9 

S3 

83 

James Burraugh 9 pc Pf. 

85 

— 

12.9 

152 

— 

— 

87 

71 

John Howard and Co... 

87 

— 

5.0 

5.7 

89 

12^ 

178 

1O0 

Linguaphone Ord 

178 


— 

— 

6.5 

68 

100 

93 

Linguaphono 10.5pc Pf. 

98 


15.0 

15.6 

— 

— 

617 

3UU 

Mlnihouse Holding NV 

«17 

— ■ 

3.8 

06 

44.4 

48.8 

120 

31 

Robert Jenkins 

45 

— * 

b.o 

11.1 

— 

— 

CO 

29 

Scruttons "A” 

32 

— 

5.7 

17.B 

16.8 

3.9 

92 

61 

Torday and Carliala 

78 

— 

— 

— 

HA 

17.7 

444 

395 

Trevion Holdings 

355 

— - 

4.3 

12 

20.2 

19.8 

27*i 17 

Unilock Holdings 

27*1 

■HP, 

1.3 

4.7 

13.3 

19.2 

98 

81 

Walter Alexander 

95 


7.b 

79 

9.4 

11.4 

247 

216 

W. S. Yeates 

216xd 

-1 

17.4 

8.0 

61 

10-B 


S — Suspended. 

Prices and details of services now available on Preatel, page 081*8 


Low & Bonar sells 
transformer stake 


Low and Bonar, the diversified 
Scottish industrial group, has 
sold its heavy transformer and 
switchgear interests to National 
Industri of Norway for £2J!3m 
cash. Also, £1.43xn in dividends 
has been drawn by Low and 
Bonar from its main transformer 
subsidiary, Bonar Long, since 
November 30 when its book value 
was £3£9m. 

Bonar Long makes large trans- 
formers and switchgear for power 
station and industrial use. it is 
not as large as GEC. Hawker 
Siddeley or Northern Engineer- 
ing Industries in this sector, but 
has annual turnover of about 
£1201, employs 400 in Dundee 
and exports over one-third Of its 
output Profits from UK opera- 
tions were £489,000 in the year 
to November 30 1984. 

National Industri, which is 
seeking to build up its electrical 
equipment business, is also buy- 
ing Bonar Long's 60 per cent 
stake in Bonar Cruickshank 
Power Engineering, its 35 per 
cent interest in Malaysia Trans- 
former Manufacturing, and 40 
per cent stake in Lanka Trans- 
formers In Sri Lanka. No 
redundancies are planned. 

Low and Bonar said the sale 
continued its strategy of dispos- 
ing of businesses no longer 
central to its future development. 
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Manufacturers and suppliers of Speciality 
Chemicals, Metals and Electronics for Industry 


1984 GROUP RESULTS 


Pre-tax profit increased to £1.94m + 27% 
Dividend per share increased to 3-5p + 40% 
Earnings per share increased to 9.95p + 36% 
Strong balance sheet* 

“The Company is well placed to achieve improved ) 
results in 1985.” 

F. J. Essex, Chairman. 

Cories of the Report and Accounts and the Brochure will be available from! 

W. CANNING pic, "CANNING HOUSE". ST. PAUL'S SQUARE, BIRMINGHAM B3 
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Pru hit by doubled underwriting losses 

- v weakness 


Prudential Corporation, Britain's 
largest life group, recorded a 
drop in pre-tax profits last year 
of more than one-fifth from 
f.ioi.im fo £78m, following 
doubled underwriting losses of 
£161.4m against £76.9m on its 
general insurance and reinsur- 
ance operations. 

Shareholders' attributable 
profits declined by a third from 
£68.9m to 145.2m. with earnings 
per share coming down from 
23.XP to I5.1p. 

However, shareholders receive 
an IS per cent increase in their 
dividend payments for 1884 up 
from 19p to 22.5p. 

The good news from the Pru 
was the rise in distributable 
surplus from the long-term 
business, which improved from 
£754m to £l.lbn in 1984, of which 
£lbn is allocated to policyholders 


and £136m to shareholders. How- 
ever, the Pru is converting some 
of its terminal bonus payments 
to policyholders 1°*° a tnore 
permanent form resulting m a 
non-recurring surplus increase of 
£240m of which £24m went to 
shareholders. 

However, underwriting losses 
on the general insurance and re- 
insurance operations soared from 
£7fL9m to £L61.4xn, on premium 
income up 14 per cent from 
£690m to £788m — with an under- 
lying growth rate of 7 per cent 
Investment Income of £SL5m 
failed to cover these under- 
writing losses and the general 
insurance operations had a P 1 ^ 
tax loss of £79.9m against the 
previous year's £7.6m. 

The general insurance opera- 
tions were bit by poor results on 
UK direct insurance business 


and the worldwide results of its an improvement in EEC 
reinsurance subsidiary SEercan- tions lead by better r»ui»^ 
tiJeandGeneral Reinsurance. the Belgium subsidiary L Escaut. 


Underwriting losses in the UK 
more than doubled last- year 
from £25.6m to £54Sm on pre- 
mium income up 16 per cent fa 
£279m (£240.7x0). 

The motor account losses rose 
from £6m to £9.5 m with an un ex- 
plicable rise in numbers of 
claims in the final . quarter. 

The situation was even worse 
for M and G where underwriting 
losses climbed from £39-9m to 
£93-6m on premium income up 
only 4 per cent in real terms to 
£27&9m- 

Elsewhere the Canadian opera- 
tions Showed a trading profit of 
£8m, even though underwriting 
showed a £L3m loss against a 
£4.4m profit in 1983. There was 


Belgium 

• comment 

A drop of one-fifth ^pre-tax 
profits looks bad 
the buoyant situation m the 
life and pension market But tne 
drop would have been farj* 0 *?® 
had the Pro not boosted tiie 
profit contribution from its mas- 
aive life business by “reversioias- 
ing" terminal bonuses paid to 
policyholders, that is by ere™, 
big an extra bonus to ell policy- 
holders. It also moderated the 
terrible deterioration in the 
results at Mercantile and 
General -by Introducing the prac- 
tice of discounting reserves for 
a large section of its business. 
Despite these moves, the Pro 
cannot d is guise the underlying 


wearness of its v 

surance operations. Its oreao-axxs* 
SSe “domestic insurance opw* 
Sons to the UK have ton 
Snacked badly bff course, and its 
iSmmerci&l insura ®%SS? 1 ^ 

are a disaster area- Recent rate » 
fnmtiiReson motor insurance and 

SSSSr c-e-LWSf 

■will take some 

through to WHSSSS 
Pru is far more cautious "Has 
iSr in forecasting mi wq : 1fae - 
current round £ ;iSSS&S' 
will generate 

underwriting : 

there will be XitcZerang OJWJ 

At the end of the tiay.share- - 

holders will 

continued growth fromJjMiife 
funds to provide OT ■ - 

dividend increases- . The ^^9- 
price rose 28p to. m 

touching 62Sp, giving a yWd « . 

5.4 per cent gross. , . 


Britannia Arrow profits surge by 40% to £14.14 


A 40 per cent rise in^ pri 


.. .. r „ . re- tax 

profits in 1984, from £10. 06m to 
£14. 14m, is reported by the 
financial services group Britan- 
nia Arrow Holdings. 

A tax charge of £4m and 
£512.000 of minority interests 
resulted in a net profit of £9.5Sm 
against £7.57m last year, 
although various extraordinary 
items resulted in profits for the 
year reaching £15-S6m against 
£8. 73m in the previous year. 

The results include contri- 
butions for varying periods 
from the group's recent acqui- 
sitions which makes comparisons 
with the previous year difficult. 

Earnings per share excluding 
extraordinary items were B-3p 
against 6.1p in 1983. 


The group is lifting the divi- 
dend payment for the year to 
2.5p against 2J2p in 1983 — a 
rise of 13.6 per cent. 

Fund management profits for 
the year rose 25 per cent from 
£7.73m to £9.67m. with the U.S. 
operations showing strong 
growth. The inclusion for the 
first time of the merchant bank- 
ing operation Singer and Fried- 
lander contributed £5.7m for the 
eight months since acquisition 
out of a full year’s pre-tax 
profits of £9.1m for 1984. 

The life company subsidiary. 
National Employers Life pro- 
vided £406.000 pre-tax profits 
against £285,000 in the previous 
year. 


Investment income for the 
year fell slightly from £3. 74m 
to £3-71m, reflecting the use of 
internal assets to part finance 
the acquisitions, while interest 
charges rose from £L47m to 
£5.79m — the increase was 
mainly from servicing the £30m 
convertible stock issue last 
ApriL 

As a result of the dramatic 
expansion ' of funds under 
management over the past three 
years, the fund management 
division has been divided into 
two operations; UK activities, 
which contributed £4. 6m profits 
in 1984 from funds under 
management of £Llbn; and a 
U.S. and International operation 


with profits of £5.1m from funds 
under management of £3.4bn. 

Since the end of the year, the 
group has sold its investment in 
London Trust for £15.8m, giving 
a profit of £4.5m on the trans- 
action. The proceeds of the sale- 
are being used to repay medium- 
term borrowings. 


• comment 

The results from Britannia Arrow 
show that the group is digesting 
the various acquisitions made 
over the past two years in both 
rhe UK and U.S. but while the 
pre-tax line is shooting ahead 
the resulting earnings per share 
look rather flat - - Its U-S. fund 
management operations moved 


well ahead last year with; * 
doubling of the profit contribu- 
tion, aided by a strong firtlazv 
The UK ftrnd management 
figures would have - been' even 
flatter but for a good final two 
months in 1984 on its . unit ton« 
operations. Singer and Fried* 
lander showed a 6 pa - cent^oot 
priflt return last year and Is 
going to be one of. - tfac raajor 
growth centres for the group, 
while INTEL has a number of pm- ^ 
jects to bring it into, the fiwe.-ff 
as a unit-linked life company- . . 
The full benefits of the recent 
expansion should come through 
this year, but the share price ef 
lOOp up lp, for a p/e of 159 . 
still reflects bid prospects than 
growth potential- " • - " * . 


Mitchell 
Construct, seeks 
legal advice 


By Richard Tomkins 


Construction Holdings, the civil 
engineering group which went 
into receivership 12 years ago. 
aim to take legal advice on the 
possibility of winning compensa- 
tion from the parties alleged by 
Mr David Morrell, the company 
chairman, to have been connected 
with its downfall. 

Mitchell Construe ion Holdings 
went info receivership as a result 
of mounting losses incurred by 
one of its subsidiaries. Mitchell 
Construction Kinnear Moodie, on 
a £12xn contract it secured to 
build the North Bank Power 
Station at Kariba, Zambia. The 
group previously employed 5,000 
and bad a turnover of £50m a 
year. 

The subsidiaries were put into 
liquidation but the holding com- 
pany had no trading debts of its 
owna nd was returned to Mr 
Mdrrell. its sqta. rMtooing 

Hi Jam nr last vear.-'v * 


director, last year. . 

:'*tf|ptorrelI ba#w*nce compiled 
a 106-page confidential report on 
the events leading up to the 
failure of the Kariba contract 
and Mitchell’s subsequent re- 
ceivership. 

Mr Morrell sent his report, or 
an abbreviated version of it, to 
ail 2,000 shareholders and asked 
them to attend a meeting in 
London yesterday. Forty came 
and supported a move to ask all 
shareholders with a holding of 
over 50,000 shares to contribute 
}p a share towards the esti- 
mated £10,000 needed for leatk 
ing counsel's advice. 

He claims millions of pounds 
are at stake and hopes to have 
counsel's opinion by June. 

Three of the biggest share- 
holders. apart from Mr Morrell 
and his family, are Pearl 
Assurance. Prudential Assurance 
and the Church Commissioners. 
None would comment yesterday. 


£13m for STC plant 

Tbe Milford Haven plant of 
STC, which produces small elec- 
trical appliances under tbe Con- 
sort brand name, is the subject 
of a £1.3m management buy-out. 

The deal was arranged by 
Charterhouse Developments and 
Barclays Bank and the manage- 
ment will have a major share 
of the equity. The new company 
will be called Equipment Pro- 
ducts and sales are projected to 
rise from £4m to £5m in the 
current year. 


Murray Ventures 

Murray Ventures net asset 
value per 25p share was 373-91p 
at the end of the half year to 
January 31, 198S, compared with 
302.26p at July 31, 1984. The net 
interim dividend is raised from 
1.05p to lfip. Earnings per share 
were 5p (4fi6p). 

Net revenue moved up from 
£176,000 to £313,000, after tax of 
£187,000 (£102,000). 


New era for Stock Conversion 


BY MICHAEL CASSELL, PROPERTY CORRESPONDENT 


Stock Conversion, the UK’s fifth 
largest property group which has 
been a widely-tipped takeover 
target since the death last year 
of Mr Robert Clark, its chair- 
man and co-founder, yesterday 
gave no tice of its intention to 
remain independent. 

The group, which has a mixed 
investment portfolio valued at 
over £200m and centred mainly 
on London and Glasgow, an- 
nounced that Mr Joe Levy, who 
acquired Stock Conversion with 
Mr Clark in 1951, is retiring from 
tbe board. He will become 
president. 


It was also announced that Mr 
Peter Levy, the elder son of Mr 
Joe Levy, has been appointed a 
director. Mr Levy; who is 45, 
has been a senior partner in 
D. E. & J. Levy, the London 
surveyor and property con- 
sultant. 

The Levy family and related 
trusts own 16 per cent of the 
equity in Stock Conversion. Last 
night, Mr Peter Levy said: 
“Joining the board reflects my 
family's continued confidence in 
the present management which 
has built Stock Conversion into 


a financially strong and enter- 
prising property development 
and investment group. 

u X am confident in their 
ability to ensure the long-term, 
profitable and independent 
growth of the group.” 

Mr Harry Norris, who replaced 
Mr Dark as chairman, said the 
board changes represented “an 
important milestone for the 
company.” He added: • “The 
naming of Joe Levy as president 
and his son's appointment to the 
board marie the end o f o ne 
successful era and the beginning 
of another.” 


CDI bids for Times Veneer 


Corporate Development Inter- 
national (Holdings), a private 
investment hqbiina- 
vesterday 5 announced 0 
h.4H*c£A bid am ISSues Vaster, 


manttf aeturer . of furniture- and- hfc -fouri 
processed wood products. 

Veneer is run by the Berman 
family, who are selling their 
50.39 per cent stake at a price 
of 20p per share. Corporate will 


make a cash offer: for the remain- 
ing shares. The Bermans, how- 
ver- wUl retain nearly a 15 per 
;e In Utliw company 
foUfivtdjg'a righ ggllsBg e once the 
offefflb WmplelAirrfll issue will 



Park Place bid 
value Trident 
at £2m 


smreffMor every 
five held at a price of 10p and 
should raise £563,000 before 
expenses. 

Veneer's shares almost halved 
at one point yesterday but 
closed unchanged at 45p, well 


COMPANY NEWS IN BRIEF 


above Corporate's cash offer. Mr 
Alan Berman, a Veneer director, 
said the high price was due to 
mmet spemtms about 

biir . 

t&porate, ' ntoby Mr D 
Bnr»e, a fowler . flnan 
journalist, has majority interests 
In two other wood products com- 
panies, Dura Mill and Kraft 
Productions. Last year. Veneer 
made pre-tax profits of £42JKKL 
its first profit for three 


Park Place Investments, a hold- . 
ing. company with interests^ in 
.financial and computer train ing, - 
is making an agreed £2m offer 
for Trident Computer Services,, 
computer staff agent: and distil- 
buior. of- computer peripherals. , 
Park Place said the acquisition?# 
was in line with its -strategy to 
extend its training division and 
would enable. Trident's business 
to expand significantly. 

. Terms . are. ‘one Park Place 
share, which closed yesterday at 
I6lp,^ .up 4p, for every -two 
Trident -shares. wUch' ended at . 
76p, up 6p. The share offer' 
values Trident at £2m. There is 
a 75p cash alternative, valuing 
Trident at £L9zn. 

Park Place ' : already has 
irrevocable acceptances covering 
78 per crat e# Trident's equity. 

Mr John 0*SnIlr«an_ will retire 
Trident joint- - managing - - 




Armitage Brothers, manufac- 
turer of pet products, reported 
pre-tax profits of £366,000 in the 
28 weeks to December 15 1984 
against £349.000. Turnover was 
up at £8fi9m against £7.44m_ 
Earnings per £1 share were 56p 
against 39p. 

* * * 

Despite taking account of 
start-up costs and interest 
charges totalling X£336.000 in 
connection with development 
projects in U.S. joint-venture 
companies and an exceptional 
provision of l£522,000 the Rohan 
Group raised its 1984 pre-tax 
profits from l£2.38m to I£3.23m. 

A final dividend of 6.9p main- 
tains the net total at 12.75p on 
the increased share capital. 

Turnover declined from 
£26. 94ra to £25.03m — the group, 
based in Dublin, Is an industrial 
estate develoner. property 
investor and building contractor. 

Net profits improved to £4J91m 
(£1.79m) after a tax credit of 
£1.58m (charge £591,000). 

★ * * 
Premiums written on Trade 
Indemnity's three underwriting 
aco mats open in 1984 increased 
by 29.2 per cent to £57.6 I'm. On 
the 1982 underwriting account 
the company swung from losses 
of £112,594 to profits of £1.17m 
which together with a 353 per 
cent increase in Investment 
income ot £2.45m pushed group 
pretax profits up from £L7m to 
£3. 61m for the 1984 year. 


A final dividend of 4.688p lifts 
the net total by 12A per cent to 
S.4384p. Earnings amounted to 
27.43p (ll.SSp) per 25p Share- 
Trade Indemnity is a credit 
Insurance concern. 

* * ★ 
Frogmere Estates, property 
developer and investor, increased 
pretax profits by 15 per cent In 
the six months to December 31 
1984, although turnover fell by 
12.7 per cent. 

Pre-tax profits were £4, 63m 
(£4. 02m) on turnover of £17.Q7m 
(£19 -56m). Earnings per 50p 
share were unchanged at 8p and 
there is an interim dividend of 
1.768p (1.607p). 

* * ★ 

Trave Lodge International of 
the U-S- part of Trustbonse 
Forte, reports a 13.6 per cent in- 
crease in sales to 823.66m 
(£20. 14m) in the quarter ended 
January 31 1985 against 320.83m. 
Net income increased 9.8 per 
cent to 5750,594 (£638,803) 

against $683,712. 

★ * * 

City of Aberdeen Land 
Association, housebuilder and 
property developer, lifted pre- 
tax profits from £130,000 to 
£619,000 for the six months to 
December 31 1984. Turnover was 
£8.19m, against £8. 66m. 

Hitherto, house completions 
and profits have been heavily 
concentrated in the second half , 
but this time the Imbalance is 
likely to be less marked, the 
board states. 


Partly to reduce diepailty, the 
interim dividend' is hoisted 
(adjusted 3£6p). The bpagL«ty94 
it should, prove posable -to 
improve oh the’ '-minimum <T6j5pi, 
on increased - oapftai, /. already 
forecast for the -full ynar.'Eare 
lugs per 50p share were 2L7p 
(5-2p). 

- A- r 

Rock, dealer (&)-enffiheen’ con- 
sumable supplies, turned a .pre- 
tax loss (rf £2%S86^tn - .^983. mto 
a pretax profife of -£72.458 .in the 
year to -December -31.- 1984. 

Turnover Wwtkup-;39 «per cent 
at £5 85 in (£Si2m) while extra- 
ortHnary debits fell .to £32^14- 
(£508,258) ^effecting The. final 
costs - of r^Egahisskioii. Earn- 
ings per; lOp. ordinary share were 
quoted at &44p -(L82p hiss) and 
no dividend has been declared. 
The latest dividend was 'paid in 
1979. . - i 

Directors expect profits to be 
raised' substantially during 1985 
provided current trends 
continue. 

Chief brin Industries, a Scottish 
maker of heat pumps and heat- 
ing -appliances, la asking 
investors for up to £816,000 
through a share offer under the 
Business Expansion Scheme; 

The funds are to be used to 
increase production . . :o£ 
Chieftain's existing products and 
to reduce borrowings. The offer 
is sponsored by the Edinburgh 
Issuing house, Clarice 
Farquh arson & Partners; 


director, but Mr Michael Boll, his 
' Fellow managing director, "wUI 
itioue to operate Trident’s 
itt&ness. 

Trident shares were placed on 
the USM~*fc 90p in 1981, but its 
profits deefined for the next two 
years.- Rretav profits fell to 
£^^•41^81,000) in. the first 
.j^pFfOhSkhnaxy 33 1985 on turn- 
£2-3m (£lBm). 

e nrj iri--- ■ . 


Gee profits fall 
i but prospects 'good* 


i . Cedi Gee, USM-q noted retailer 
bhd .designer of menswear, re- 
potted lower pretax profits of 
£822,000 for the year to Decem- 
ber 29 1984,- against £1.06m pre- 
viously. 

.. The company, which has close 
status, and -only pays a single 
dividend each year, is - raising 
the. 1984 payment from 2.1p to 
2-«P per share. Stated net earn- 
mgs per lOp " share are ’ shown 
virtually unchanged at"- SJBp' 
(8Ap) - . 

• Trading so .far .In. 1985 ' has 
been well up to ^budget, 1 ' the 
directors say, - and prospects for 
the rest of^'the' year are good. 

"For. 1984 turnover rose- from 
£16:46m to .£29BSm, . although 
operating profits- were down 7 at 
£780,000 (£l.bn). This figure is 
after exceptional stock write- 
down of £595,000 -. and other 
operating expenses of £9JRm 
(£7D5m). . - .It also- includes 
£615.000 (£42,000) surplus 
the sale of a prwerty.' ; • 

.i Tax took £44,000 (£334,000). 


4 


a 

on 


Hoskin SHT 


that following the recommended , 
oners.- for Hoskins and ' Horton 1 - 
me requisite 1 number of accep-, 
tances haye now been, received in 
{Wpect of t he in creased ordinary ' 
rtto"and SHT accordingly tor 
tends to acqpjre ■compulsorily 


Sharp fall expected at Minorco 


BY KENNETH MAR5TON, MINING EDITOR 


A SUBSTANTIAL reduction in 
full-year net profits is forecast by 
Minerals and Resources Corpora- 
tion (Hlnorco), the Bermuda- 
registered international invest- 
ment arm of South Africa's 
Anglo American Corporation—* 

De Beers group, which earned 

U.S.S1.2S per share in 1583-84. 

An unchanged interim of 6 
cents is declared and Minoroco 
expects to maintain the year’s 
total at 22 cents. 

First half earnings before 
extraordinaries fell to 562.4m 
(£51 .5m) from 875.4zn a year ago. 

Because of sterling's weakness' 
the U-S. dollar value of dividends 
declared on the holdings in 
Chatter Consolidated and Con- 
solid red Cold Helds declined by 
15 per cent while interest Income 
was lower in line with smaller 
cash balances and reduced 
Interest rates. 

The share Of undistributed 
earnings of investments 
accounted for by the equity 
method has also fallen, largely 
because of the decline in earn* 
ings of Phlbro-Salomon and 


Charter. 

Adding to the tale of woe on 
the latest occasion are the extra- 
ordinary items which take the 
form of a 840.4m debit These 
represent Minorco’s share of 
Charter’s losses arising from its 
investments in John Matthey and 
Cape Industries and of Engel- 
hard Corporation’s losses on the 
closure of refinery operations. 

A year ago there was an extra- 
ordinary gain which largely re- 
flected the sale of part of 
Minorco's holding in Phlbro- 
Salomon. 

Taking all items into account, 
Minorco comes out with latest 
half-year net earnings of $22 m. 
or 13 cents per share, compared 
with 5205. 7m last time. 

Pointing to the impact of low 
base metal, energy and com- 
modity prices plus non-recurring 
charges on its North American 
investments,, Minorco expects 
that its share of the undistribu- 
ted earnings of investments for 
the full year to June 30 may 
amount to less than that of the 
first half. 


• comment 

About the only comfort to be 
provided by the latest results iris 
Minorco's continuing strong 
financial position with share- 
holders' equity of $L9tm and 
debt of only $36 tn. The invest- 
ments are quite well diversified, 
albeit of questionable quality In 
some cases. But this basically 
natural resource group remains 
burdened with the adverse 
effects of a strong dollar and 
low metal prices, particularly in 
the case of the Inspirational 
Resources* mining activities. Un- 
til there is a marked change for 
the better in this scenario, it is 
difficult to work up any enthu- 
siasm for the shares which after 
falling 50p yesterday to 700p 
yield under 3 pre cent 
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All round recovery 
boosts Ocean 
Transport 300% 


m 



\ V- -c 
aifC* 



CONTINUED recovery In the 
2S2**? 1 * &** enabled Ocean 
■lrxnaport & TnuUnjr t» report 
pretax profits of £2&7m for 1884, 
?, riseoJ nearly 300 per centra 
the previous £7 .2m. - 

The second half of the year 
contributed £lS.2m to ktoup 
Profits, against ffi.lnj, and the 
final dividend is being stepped 
{2 ^ P*r share, 
gjgp* the years total to 5.5p 

Stated net earnings per 29p 
share were shown at 16.8p against 
of 3 Up. and on a nil -dis- 
trfbntion basis at I&2p against 
losses Of 2.7p. ^ 

* heid ^ William 
Henztes-Wllson. the chairman, 
says that 1985 will he a year of 
increasing competition for the 
container shipping interests, 
nwever, overseas containers, 
P®* J** e group’s main associate, 
is better equipped, he says, than 
most others, to compete. 

In addiliojL Barber Blue Sea 
will have the benefit of operating 
for a full vear with its versatile 
roro fleet, he says. 

The chairman h confident 
that Ocean Inch cape's wide 
spread of businesses and 
services will help tn counter the 
effect of a depressed supply boat 
market which has affected the 
profitability of many other com- 
panies operating In this sector. 

While trading In Nigeria 
re m ai n s difficult and the board 
cannot be optimistic about a 
significant improvement in 1985, 
he says that they remain con- 
fident that the West African 
businesses will return to 
satisfactory profitability. 

Overall, in view of the con- 
tinuing highly campetiti'* 
nature of the shipping industry 
be says that it remains the 
board’s strategy to concentrate 
on the development - of the 
group's non-marine activities, 
both through organic growth 
and by further investment. 

Ocean Cory's profits of £l3.7m 
are better than the previous 
year’s, f 15m after adieu ting for 
some exceptional profits in 1988. 
This improvement would have 
been greater. Mr Menzles- Wilson 
says, bnt for the miners' strike 
and associated dock strikes. 

The strategy of concentrating 
resources led to a number of 
acquisitions and to the sale of 
two small businesses in 1984. 
The benefits of these Invest- 
ments will show through Is the 
current year, he says. 


The group’s worldwide freight 
forwarding business, USAS, had 
Its besr year to date, and the 
development of Cory Waste 
Management continued. The 
chairman is confident that Ocean 
Cory will continue to make 
steady progress. 

Ocean Marine mana g e d an 
improvement largely as a result 
of actions taken in 1983 rather 
than through improved trading 
conditions. Marine companies 
. contributed £14.7m (£3m), 

mostly from OCL. The other 
marine businesses arc still not 
profitable. 

0.1. Li. increased its contri- 
bution to profits from £3.Im 
to £5 -3m, 

Group turnover totalled 
£779.8m <£650.7m). 


• comment 

Ocean's results are a much 
needed improvement oa the 
dark days of 1982/83 and attest 
to the rationalisation efforts of 
a traditional shipping company 
that now sees few growth pros- 
pects in a glutted, shipping 
market. But the figures have 
signally failed to impress • a 
market hoping for both a higher 
dividend and fatter profits. 
Stripping out gainsf rom ships 
sales and extraordinary losses 
from associate OCL, Ocean made 
£23m at the pre-tax level, and a 
large slice of that came from 
OCL. The Cory subsidiary — on 
which Ocean is pinning much of 
Its long-term hopes — produced 
lower trading profits, but with 
the miners’ and dock strikes 
stripped out. the trend is posi- 
tive. The balance sheet looks 
in reasonably good shape, with 
a debt equal to 50 per cent of 
shareholders' funds. This year 
Ocean could achieve £27m (ex- 
cluding sbjD sales). OCL apart, 
the marineb us In esses will con- 
tribute little or nothing, though 
Barber Blue may be on the point 
of a useful rationalisation agree- 
ment with rivals. Thet main 
growth will have to come from 
Cory (about to reap the benefits 
of a GLC waste disposal con- 
tract) and OCL, which is enjoy- 
ing a good first half. OCX, how- 
ever, is vulnerable to both a 
declining dollar and growing 
competition from Evergreen and 
U.S. Lines, which may mean a 
troubled outlook for 19S6. The 
historic yield is 4.9 and the p/e 
of 9.5 at 163p is probablya bout 
right 


Bryant lifts 
profits 19% 
despite 
dull markets 


DESPITE DIFFICULT market 
conditions, Bryant Holdings, 
which is Involved in property 
Investment homes and property 
development and construction, 
lifted its pre-tax profits by 18.6 
per cent from £4. 73m to £5 .61m 
in the half year ending 
November 30 1984. 

The Interim dividend is 
increased by 10 per cent to X.Xp. 
Last year a total of 3p per share 


was paid on total taxable profits 
of £XlJln 


Us. 

Since the start of the current 
half the directors have welcomed 
the abolition of development 
land tax and the statement on 
VAT in the Budget. Although 
the mortgage rate rise “ is not 
beneficial ” to the company, it is 
more likely to affect the next 
financial year than this one. they 


_'ite the slow start to 1985 
duo to had weather, they hope 
to produce “creditable results' 1 
for the full year. 

For the first half the directors 
report that the construction 
division operated profitably in a 
very difficult market. The com- 
pany maintained a “reasonable 
level *’ of turnover, and also had 
the benefit of ongoing settle- 
meats from earlier contracts. 

In a property market de- 
pressed by present economic 
constraints they Bay that lettings 
have been slow. 

On the homes side the direc- 
tors report a “ satisfactory “ half 
year. During 

The group was able to make 
some successful land purchases, 
however, which gives directors 
confidence for the future. 

On turnover ahead by £10m at 
£65m, the group achieved an 
operating profit of £5.2m 
(£4. 55m). Associated companies 
added £510,000 (£290,000). 

After tax charge of £2. 53m 
(£1.66m), net profits emerged at 
£3.09m (£3. 08m) 


Eiders IXL 

Elders IXL’s finance sub- 
sidiary has acquired assets in 
two UK finance houses for an 
undisclosed sum. 

Elders Finance has acquired 
Keep Brothers, which will be 
renamed Elders Keep, and will 
concentrate on short-term revolv- 
ing import finance. It has also 
acquired Selected UK and South- 
east Aslan operations of Gillespie 
Brothers. Some of the operations 
will be merged into Eiders Keen. 


Charles Batchelor looks at the benefits Norcros will gain from UBM 

Building up an even bigger showcase 


THE £H3m agreed takeover bid 
by Norcros for UBM will give 
the building materials group a 
sizeable shop window for its 
products — ranging from concrete 
slabs to £5,000 conservatories. 
UBM — formerly United Builders' 
Merchants — has nearly 90 
branches around the UK which 
will form an ideal outlet for its 
new partner. 

The combined manufacturing 
and marketing skills of the 
enlarged Norcros should allow 
the company to withstand the 
periodic ups and downs of the 
building industry better than 
most, according to Norcros chief 
executive, Mr Terry Simpson. 

” The combination of UBM's 
marketing and selling force with 
ours will allow us to provide a 
package to architects and con- 
sulting engineers," he said. " We 
can give UBM an entrfie into the 
building sector while they will 
involve us in distribution.” 

This should give Norcros a 
broader base in a sector where 
most companies concentrate on 
either the manufacturing or the 
rue rch an Ling side. 

One strong argument for 
separating the two roles is that 
a manufacturer should not be 
seen ta compete with its cus- 
tomers by running its own 
builders' merchants outlets. Blue 
Circle, the cement-maker, dis- 
posed of Its small merchanting 
arm a few years ago for precisely 
this reason. 

But Mr Simpson said he had 
seen no sign of customers switch- 
ing suppliers since the prospect 
of Norcros buying UBM was first 
raised by Norcros's initial unsuc- 
cessful bid in August 1983. 

Norcros plans to allow UBM to 
retain a large degree of autonomy 
to meet this objection. - 

UBM’s branch network, which 
Is particularly strong in the 
North-East. South and South- 
West. will belp solve one of the 
main problems facing a maker of 
bulky building components — how 
to cut transport costs. 

Not all of Norcros's product 
range can be manufactured 
locally but some items could be 
produced on UBM's sites and 
delivered economically to the 
local market. Concrete slabs is 
one area Norcros is looking at 

Norcros has also been looking 
for extra outlets to displav its 
range of conservatories. With 
prices ranging from £500 to 
£5.000 customers want to see 
what they are buying. Norcros 
already uses about 100 garden 
centres around the country to 



Mr Ken Roberts, chairman of 
Norcros 
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Mr Allen Sbeppard, chair- 
man of UBM 


show these products but UBM's 
branches would give Norcros an 
even bigger showcase. 

On the manufacturing side 
Norcros has considered building 
its own toughened glass plant to 
supply windows for its CriXtalls 
window frame subsidiary, it has 
never gone ahead because it 
would nave no outlet for the 
glass It could not use itself. 
UBM's glass division has three 
factories making toughened glass 
in the Midlands. 

Even if Norcros is able to 
exploit both the broader and 


existing stake of 305 per cent 
and the offer lapsed. 

Norcros has been permitted 
under the Takeover Code to 
renew its bid for UBM anytime 
Since last October. But despite 
frequent contacts between the 
two boards they only resumed 
serious discussions two to three 
weeks ago. 

Yesterday's announcement of 
the bid agreement was hurried 
by the 21p rise In UBM’s share 
price on Monday. This led to 
the suspension of both com- 
panies' shares on Tuesday. 


‘We have done a lot of the 
negative things that had to be 
done to rationalise UBM. But 
there is a lot more to be done.’ 


more specific opportunities it 
sees in UBM, it is paying dearly 
for its failure to clinch its 
original takeover bid in 1983. 

The strength of UBM's recovery 
and the buoyancy of its share 
price has forced Norcros almost 
to double the value of the £A4m 
offer made in August of that year. 
Norcros subsquently increased 
the value of that first bid to 
nearly £76m In September 1983. 
But this added acceptances from 
the holders of only 6.6 per cent 
of UBM's shares to Norcros's 


Norcros Is offering seven of 
its own shares and B40p cash for 
every 10 UBM shares, or a cash 
alternative worth 189p per share. 
The new Norcros shares will 
rank for the expected final divi- 
dend of 6p on the year ending 
March 1985. 

Norcros is also offering 95p 
cash for each of UBM's 495.476 
£1 5) per cent cumulative 

preference shares. 

If the ordinary offer is 
accepted in full it will lead to 
the issue of 27.7m new Norcros 


shares, representing 223 per 
cent of Norcros's enlarged capi- 
tal, and payment of £33 .3m in 
cash. 

At the offer price, which has 
now been agreed, the purchase 
would dilute Norcros's 1984-85 
earnings but the combined 
profits the enlarged group 
expects to make in the year end- 
ing March 1986— excluding any 
incremental benefit of the take- 
over-will not be diluted. 

Norcros's borrowings currently 
amount to 30-35 per cent of 
shareholders* funds. These will 
increase to about 55 per cent as 
a result of the takeover but are 
expected to fall to about 40-45 
per cent in March 19S6. 

Norcros forecast that pretax 
profits will rise by just £lm to 
about £34m in the year ending 
March 31 while earnings per 
share will rise to about 20x> from 
19.64p. 

The company will, however, 
take an extraordinary charge of 
£5m to meet the cost of rationali- 
sation within its loss-making 
engineering division. 

It has closed its Lion Foundry 
in Glasgow, which was hit by 
British Telecom's decision to 
move from cast Iron to glass- 
reinforced plastic telephone 
boxes, and has taken remedial 
action in its mechanical handling 
business, which was affected by 
the miners' strike and overtime 
ban. 

In the year ended March 1984 
Norcros made a pre-tax profit of 
£33m on turnover of £328m. UBM 
has recovered strongly from its 


pre-tax loss of £2m in the year 
ended February 1982 after the 
arrival of Mr Roger Pirmlngtoo, 
the chief executive, in August 
1982. 

It estimated pre-tax profit rose 
to about £13-5m in the year 
ended February 1985, compared 
with £10.2m the year before, 
though analysts had been expect- 
ing profits of £15m. It is now 
in a net cash position compared 
with gearing of 50 per cent in 
mid-1982. 

The company has tightened up 
financial and management con- 
trols over the past four years 
and shut down 35 inefficient or 
overlapping branches. 

It sold its small scaffolding 
business to British Electric 
Traction last October and re- 
vealed yesterday it is disposing 
of its 51 per cent stake in 
Neiman-Reed Lumber & Supply, 
a Californian retailer of home 
improvement and garden pro- 
ducts, for $(L25m, payable over 
five years. 

UBM has now been reduced to 
three core divisions: building 
supplies, glass and vehicle distri- 
bution. comprising five Ford 
main dealerships. 

“We have done a lot of the 
negative things that had to be 
done to rationalise UBM," Mr 
Allen Sheppard, the chairman 
said. “But there is a lot more 
to be done in. for example, 
marketing. What Norcros has to 
do sow Is get some excitement 
into their business. They must 
get themselves re-rated by the 
stock market" 
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Group Results 1984 


local profits before tax in 1984 were £785m compared with £lOUmm 1963. 

There was a sharp increase in long-term profits but this was more than offset by 
substantial general insurance trading losses in two major divisions. United 
Kingdom and Mercantile & General. 

The directors have declared an increased final dividend of 15.0p per share, makin g 
a total of 225p for the year compared with 19.0p in 1983. The increase reflects the 
adv anc e In long-term profits, the strength of the Group’s financial position and 
our view ofprospects for the future. 


General Insurance Business 
The general insurance trading loss before 
tax was sharply higher at £79.9m. Total 
premiums written rose by 14% in sterling 


terms, or 7% adjusted for exchange rate 
movements. 




1984 

1983 



£m 

£m 

Long-term Business: 

Premium income 

1,837.5 

1,542.8 


Surplus for distribution 

1,099.9 

753.5 


Iblicyholders’ bonuses 

1,011.3 

694.5 


Shareholders’ profit before tax 

136.1* 

89.3 

General Insurance: 

Premiums written 

788.5 

690.3 


Underwriting result 

(161.4)* 

(76.9) 


Investment income 

81.5 

693 


Trading profit (loss) before tax 

(79.9) 

06) 

Shareholders’ Other 

Investment income 

245 

20.7 

Income: 

Miscellaneous net income 

0.1 

0.8 


Expenses 

(2-8) 

(2.1) 


Other income before tax 

21.8 

19.4 

Profit and Loss 

Profit before tax from: 



Account Summary: 

Long-term business 

136.1 

89.3 


General insurance 

(79.9) 

■ (7.6) 


Shareholders 1 other income 

215 

19.4 


Total profit before tax 

78.0 

101.1 


Thx 

(315) 

(31.6) 


Minority interests 

(0-9) 

(0-6) 


Profit attributable to shareholders 

45.2 

68.9 

Pamings per share 


15.1p 

23. Ip 

Dividend per share 


225p 

19.0p 


- 

Premiums 

written 

1964 1983 

£zn £m 

Underwriting 

result 

1984 1983 

£m £m 

Investment 

income 

1984 1983 

£m £m 

Trading 
profit (loss) 
before tax 
1984 1983 

£m £m 

UK Division 

Overseas Division: 

279.0 

240.7 

(545) 

(25.6) 

245 

23.5 

(305) 

(2.1) 

Canada 

1004 

92.1 

(15) 

4.4 

95 

8.0 

8.0 

12.4 

EEC 

51.2 

42.2 

(3-9) 

(4-2) 

75 

6.3 

35 

2.1 

Other Countries 

195 

17.6 

(05) 

(2.3) 

1.6 

1.5 

1.1 

(05) 

London Market-Overseas 

345 

33.2 

(55) 

(55) 

4.7 

3.4 

(1-1) 

(2.4) 

Tbtal Overseas 

206.4 

185.1 

(115) 

(7.9) 

23.1 

19.2 

115 

115 

Marine and Aviation 

265 

20.9 

<1-5) 

(3.5) 

25 

2.4 

1.1 

(1.1) 

Mercantile & General 

2765 

243.6 

(93.6) 

(39.9) 

315 

24.2 

(62.4) 

(15.7) 

Tbtal 

7885 

690.3 

II 

(76.9) 

815 

69.3 

(795) 

(7-6) 


*There an s special features in these vents, which are explained and quantified in tht text. 

1. Tins year, for the first time, share holders’ long-term prefits are shown gross of ike attributable tax. 

1983 figures have been restated to reflect this and also a change ingroup accounting policy in 1984 in 
relation to res er ving for accident non-propon tonal reinsurance business ( tee text). 

2. The abridged income statement for 1984 is an extract from the latest accounts. These accounts have not 
vet been delivered to the Registrar of Companies, nor have the auditors reported on them. 


In the United Kingdom the major features of 
the £30.2m trading loss before tax were 
significant increases in the number of 

claims in most classes of business and bad 
weather claims of some £8.5m in the first 
quarter of the year. 

In the Overseas Division there was a very 
satisfactory trading profit of £11.6m 

before tax. 

Mercantile & General 

The sharply higher trading loss of £62.4m 
before tax has arisen principally on business 
written in earlier years. Following a 
thorough review of reserving policy we have 
strengthened the basis on which we 
estimate the required level of claims 
reserves. VGfe have also decided to discount 
reserves for non-proportional accident 
business in order to reflect the long average 
time taken to settle claims which is 
characteristic of this dass of business. 

The effect of discounting has been to 
reduce the reported underwriting loss for 
1984 by some £20m. The corresponding 
figure for 1983 would have been £3m and is 
reflected in the restated 1983 results. 

During the treaty renewal season at the end 
of 1984 we improved still further the terms 
on which we were prepared to continue to 
write business. Together with our sound 
reserves, this provides a basis for recovery: 

Capital Resources 

The total capital resources of the Group at 
the end of 1984 amounted to £535m. 

equivalent to 66% of the general insurance 
premium income. 


Long-Term Business 

have again made substantial increases in 
benefits payable on UK with-profits 
policies. have also converted a 
substantial part of the terminal bonus 
element on long standing assurance policies 
to reversionary form, to give policyholders 
greater certainty as to the eventual proceeds 
under their policies. The total value of 


bonuses declared world-wide exceeded £ lbn. 
Shareholders’ profit before tax from 
long-term business was 52% higher at 
£136. lm. This includes a largely 
non -recurrent amount of £24.0m before tax 
at Prudential Assurance resulting from the 
conversion of terminal bonuses to 
reversionary form. 


Copies of the Report and Accounts will be available on 3 May 1985. 

Prudential Corporation pic, 142HoIbom Bars, London EC1N2NH 
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UK COMPANY NEWS 


Assoc. Book celebrates deal with £9m profit 


BY LIONEL BARBER 


Associated Book Publishers, group’s confidence in future exchange rate movements, 
which produces the best-selling prospects, the directors were In the UK, Associated ■ saw 
Adrian Mole series and legal and recommending a one-for-one publishing profits up 63 per cent 
scientific titles, yesterday an- scrip Issue. to £3.6m, helped by an excep- 

nonunced a record 36 per cent Among the highlights in the 2®*^ / t !S B8 L' ,t ^iSL SS 
rise in pre-tax profits to £8-6m. year's results were a much Im- an £, tbetwo Adrian Mole 

Associated, which has nutfe a STrt.S« T 


change rate movements. ouy. tast monoay, me noui- 

In the UK, Associated - saw ledge board advised by Morgan 


Last Monday, the Rout- 


publlshtng profits up 63 per cent 
to £3.6m, helped by an excep- 
tionally strong year for legal 


Grefell, recommended Associa- 
ted's earlier shut-out hid after 


the key market The group's 
heavy dependence on exports 
and the fact that it got its fingers 
burnt in the US. five years ago 


rise in pre-tax profits to £8-6m. 

Associated, which has made' a 
recommended £4.4m bid for rival 
publishers Routledge & Kegan 
Paul, also announced a final 
dividend of 6.25p. making a total 
dividend of 10p, a 33 per cent 
rise on last year. 


the controlling Franklin family should mean it has the expert' 
sold out his 52 per cent interest, ence to make a successful plunge 


Over £3m 
profit rise 
for VG 
Instruments 


News of the growth in profits ters - 


group’s Australia and New Zea- 
land operations. Trading profits 
were up 84 per cent from 
£772,000 to £1.63m. a result .of 
more efficient distribution 
helped by spending on compu- 


pleased the market and Asso- Associated's trading is heavily 


ciated's shares closed at 4S0p weighted towards exports, cover- 
last night, up 7p. jng some 70 per cent of - sales. ' 

Mr Peter Allsop, chairman. Mr AIlsop said the decline ^in 


more than 2m copies in hard- 
back and paperback. 

However, Mr Allsop said some 
of these gains had been offset 
by the Canadian operations’ per- 
formance, where trading profits 
were down from .£8.38m to 
£3 -43m. a result of poor trading 
climate and non-recurring costs. 


when it" tries to integrate Rout- upward moving sterling needs 

Mr DUCnaet lUrUHI, glUUl* l.J_, ..j Um.V. nnara. tia Thp 


• comment 

Associated’s -figures show there 
is plenty of money to be made 
in publishing if you can spot a 
best seller (Adrian. -Mole) and 
market properly the rest of what 
Is obviously a good catalogue in 
legal, scientific and educational 
books. The big test will come 


ence to make a successful plunge, i ^ ADVANCE of £&27m to 
Both group’s have a comple- j no 6m In pre-tax profi ts for 1984 
mentary academic catalogue ^ reported by VG Instruments, 
though ■ much . will depend on a quoted subsidiary of BAT 
goodwill of staff to work under | industries- The company, which 
the Associated banner. In addi- j ramp to the market in December 
tion. there is apparently weak- [ iggg, makes scientific instru- 


Bund rises 59% and 
looks to expansion 
opportunities in UK 




ness in Routledge’s distribution 
network. The favourable ex- 


meuts. , . 

The directors believe that the 


chang e rate has, of course, helped momentum for the result -has 
profits. Associated feels comfort- been provided by the incentive 


able at SU3Q to the pound so an 


chairman. 


said 1984 had been a’ record year sterling had helped considerably 
for the group. Sales advanced group turnover was up by £Wjm 


per cent from £57 .3m 


and overseas earnings up by 


£70.6m. As a measure of the £700,000, purely as a result of 


King director, were enthusing 
about the prospect of acquiring 
Routledge . & Kegan Paul, which 
they described as a w tremendous 


ledge and Kegan Paulas opera- to he watched carefully. The 


dons. Associated believes, that share's rose 7p to 480p where the 


Routledge will give it a genuine 
worldwide presence with America 


p/e is 13.3 and the yield is less 
than 3 per cent. 


Tumround in UK helps 
Carpets Inti, into profit 


WITH the most encouraging eliminate the sale of non- 
feature being a return to profit- profitable lines at the lower end 


ability of the UK carpet opera- of the range. 


Bespak 
cash call 
for £4.6m 


lions in the second half, the As to the profit, Europe carpets . 

Carpets International group — mostly UK — incurred a loss of AEROSOL VALVE xnanufac- 
reports a recovery to a profit of £750,000 (loss £3 .27m) while the turer, BeSpak, is calling on its 
£1.42m for 1984. This compares contribution from tiles was down shareholders for a fresh tniec- 
with a loss of £630.000 incurred to £260,000 (£530.000). Overseas don of capital with a one-fopfour 


Carpets International group — mostly UK — incurred a loss of 
reports a recovery to a profit of £750,000 (loss £3 .27m) while the 


with a loss of £630.000 incurred 


in 1983, and represents a favour- returns were America 


rights issue at 178p per cent. 


able swing of £7m over the last 
two years. 


(£2. 12m). Asia lost £910,000 (loss raising £4.59m after expenses. 


£ 120,000 ) 


crediting 


However, the company is not £550,000 (£20.000) minority share 
yet returning to the dividend list, of net losses. 


Chairman Mr R. C. Anderson says m mnunont 
serious consideration was given m cummem. 
to such a move but it was felt Interface’s latest figures sport 


that priority should continue to some self-inflicted wounds — new 
be given to the process of full computers with attendant horror 


recovery, and that the cash flow stories and some poor perform- 
requi remen ts of the current year ing acquisitions that need turn- 


6bould be rerognised. 


Ing round — but though its profits 


Looking ahead he sees new are lower, even in sterling terms, 
opportunities for profitable the contribution as an associate 


crowth based on the firmer does a fine job in propping up 
foundation now secured. The carpet International's accounts. 


balance sheet is “ noticeably gm associate profits do not mean 
stinnger " with a major reduc- very much in terms of cash flow, 
tion in borrowings from £18.35m the' income stream is very small. 


to £1323m. representing a debt/ ^ again CI ho i dcrs g0 without 
equitv ratio of 45 per cent, com- a addend. Actually CI is hauling 


a "* its UK carpet activities into the 


95 per cent respectively in the blac^ th^re w^ a sSaU profit 
previous years. And when the ^ F 


second half. 


“g? ahe^JSa&S ‘n Sreirors .toU itrould* m 
associate (the transaction is .n , j 


The issue, which is- under- 
written by Hambros Bank, is 
being made to reduce sbort-term 
borrowings and provide ’’flexi- 
bility to invest further.” 

With the issue comes a direc- 
tors' forecast that profits for the 
full year will be at least equal 
to the £2.1m pre-tax achieved 
in the year to November 1983. 
When reporting a near 32 per 
cent jump in interim profits to 
£ 1.38m last January the company 
warned that a cutback by a 
major customer, Glaxo, would 
damage - second half profits 
leaving a virtually static year. 

The final dividend will, how- 
ever, be lifted from £2.25p per 
share to 2fip making a total for 
the year of 4J25p compared to 
3.75p. 

Some of the shares provision- 




9Cr Eric Morfey, chairman of Miss World, pictured at 
yesterday's meeting with some of the group’s assets. 


Casino expansion still a 
priority for Miss World 


the staff has from nersoaal 
interests in the group. Many- of 
them are public shareholders and 
key members have investments 
in the companies which they 
manage, and those, companies 
enioy a “high degree" of 

independence. 

And the directors “have no 
doubt " that the group will con- 
tinue to generate a bove average 
results for its industry. 

Shareholders are to receive a 
final dividend of l-2p. This is in 
tine with the forecast and gives 
a total of LSp. 

Turnover in the year showed 
an. increase of 32 per cent- from 
£38 -56m to fSOJSSm, and 84-2 per 
cent west overseas. Orders 
received in the year were ahead 
41 per ceul to £65m. 

- S>ibstaprt»i invmtm^ht was 

made, including £2.6m for build- 
ings and fixed plant to Increase 
production capacity- Further 
olans axe in hand which will 
brovide over 100,000 sq ft for 
1986 output, and a further 
S0.000 sq ft for 1987. 

The plans cover seven 
developments including three 
new locations, and the directors 
anticipate that 1985 will see the 
Formation of several new com- 
panies. and a further expansion 
into the semiconductor Industry 
is being planned. 


• comment 


THE Miss World Group still has idea, which if it comes off would 


wide-ranging plans for diversi- be quite big news. 


ficatlou, especially into gaming, 
but may call a halt to its most 
recent venture in the casino 
business. 


Mr Eric Morley, the chairman. 


“I haven’t even told my co- 
directors yet," joked Mr Morley. 

The Bliss World Group has a 
sponsorship and merchandising 
contract with Top Shop, the 


ally allotted to members of the | told shareholders at the annual women’s fashion 


associate v me uanMcuon 

^" d io lw ssri™ nes a„ w d i,1 M I,e a r °sp SSI'S 

cur to cj-sim ana promice a Ia , erface however, Is recovering 


34 Der cent debt/eouity ratio. „ - 

At the end of 1984 n*»t assets **£• 

employed stood at £30.47m. mm- £2* ,ifl J2 


pared with £27.Sm. of which 
shareholders' funds were £29 ,25m 
(£26 Jim). 


to around £3.7m pre-tax. The 
balance sheet Is in fairly good 
shape, after the Malaysian corn- 


board and their families, amoun- 
ting to 7.64 per cent of the 
enlarged equity, have been 
placed with institutions. 

Brokers to the issue are de 
Zeote & Bevan. 


meeting in Loudon's Hilton owned 1 
Hotel yesterday that the group still has 
may decide not to proceed with He s 
the application for a gaming strategy 
licence for the Grey's Casino in expansic 


owned by Burton Group, which ESEJ&SSrS XZJS ? = 
utiii has twn wars tn n,n somewhat muffed tender offer in 

He^kid vSSrfl? Th* December Z983 to yesterday's 

He said >esterday that ihe ^ news ^ there was 


The market is warming more 
and more to VG Instruments, the 
amoeba-like high-tech group 
which is spawning subsidiaries 
at a rate of knots. The group 
has BAT as a silent foster parent 
with almost 70 per cent and 
trading in the rest of the stock 
has pushed the share price up 
from the 130p at the time of the 
somewhat muffed tender offer in 


In 19S4 turnover of the group. * shunted off to associate 

which manufactures Kosset, Gilt ** atus capital gearing drops to 


M & S (Canada) 


Edge. Cross ley and other carpet 34 per cent. But the market's 


brands. 


£81. 44m 


caution is summed up In a share 


The Canadian subsidiary of 
Harks and Spencer, the UK chain 


the application for a gaming strategy behind the casino "Hr.- “ r/Tr, tzr L 

licence for the Grey’s Casino in expansion was to generate * 

Newcastle, which is still under strong cash flow, and he pointed 

negotiation with the Gaming to the success of Mecca in the “ftS* 

Board. He said, however, that gaming sphere. Broupswhose margha are being 

" there are other ways of getting The group's share str u ct ur e — 

gaming licences, like acquiring a Mr Morley and his wife Julia **®* L“ 

company that already has one." hold a controlling 51.2 per cent 

interest while board member doing very nicely as ite target 
Mr Michael Ashcroft’s ICdepsa » primarily the S & D tepart- 


Buxul, paper, packaging and 
filter group, increased pretax 
profit by 59.6 per cent to £2?.65ra 
in - tiie year to December SI 
1984. against £I7^3m. . . 

Approximately £lm of pre-tax 
profit is attributable to the effect 
of movements in currency ex- 
change rates,- the company says. 

All four divisions of the group 
— m m banting, industrial, distri- 
bution and filters — increased 
profits, Mercian ting and distri- 
bution. however, with increases 
of 95 per cent and 107 
per cent- respectively, were the 
biggest contributors to group 

profits. 

Mr Earnest Beaumont, chair- 
man, says the growth of these 
two divisions has led to a further 
reduction in the proportion , of 
profits arising from cigarette 
filters, although the filter 
division achieved a satisfactory 
increase in profits. 

He says the proceeds of the 
January rights issue enable the 
group, which has' a 4.9 per cent 
interest in Metal Closures, to 
consider a number of internal - 
investments and acquisitions, 
particularly bearing in mind tbe 
group's wish to : increase its UK 
involvement- to counterbalance., 
rapid expansion in the U-S. - 

Turnover, excluding associated 
companies, was 58.6 per cent up 
at £857.2m (£540. 55m). 

Trading profit -was £32 .02m 
(£LS.19m). Associated companies 
contributed a further £2.41 m 
f £2.71ml while there was a debit 
of £6.79m (£&58m) for net 

interest and dividend.- . 

UK tax on ordinary activities 
in 1984 was £2-49m (£2m). over- 
seas tax was £8.84m (£L25m) 
while the tax liabilities of asso- 
ciated companies fell to £809,000.. 
(£1.02m). 

Minorities were £1.76m 
(£975,000) and extra-ordinary 
debits rose to £L75m (£641,600).- 
The principal item in this 
category comprised reorganisa- 
tion costs which amounted to 
£L27m. 

Earnings per shart .before^ 
extraordinary items were stated 
at 23p (16Ap after adQnstinent 
for scrip issue) and a final' divi- 
dend of 425p <3p) is being 
recommended making 7J5p (5^p) 
for the full year. Comparison - 
figures are adjusted. ' 



1\le 

; fit 


Mr Earnest Beanaafled 


** there are other ways of getting 
gaming licences, like acquiring a 
company that already has one." 


• comment 


The City has frequently been 
left breathless by die rapid 


ascent , of sales and . prqflts-rai 
Bnnif; not. to mention the share 
price which was up Sp ypsterifay 
to a new peak of 48^ Tfie, «6»r 
pany had xm> dUficUlty l- bialh^ 
its January rfsS» tasue^feispast- 
and ' there is every todtaufeai 
that It can make tire snne^axe . 
of progress, this year; .rtksffi ing 
about £40m pretax, lapketktakir; 
tiie : ffistinbxxtioh- r burinnKre!-pQ 
both sides of the AtlaQti^ hot 

espedaliy jb the UJS4 fiboaid 

again grow, strongly^ M gat O e^ fy 
and bT- muiisetic acboissikm. 
But Bnnri idso haa ma^M^or 

its UK position to' balance Hk 
rapid UA growth, and it-wmtid,; 
Vice to do this with\«a a<Nfitbi- 
tionlargeraDUgh tofbnas' inta" 

division to the groups , 

is coy about naming jpwaea. 

recent :■ Stare purehase / offar 
some dues ' on BtnreFsp'lBot^ 
approaeh—it has bought 4m} sgd 
a stake- hi the Brammer, bag 
bearings . and - efectTOUfc eoBt. 
ponents distribution group, and 
is currently sittinc on. 49. per. 
cent V /r Metal Obsurea, the 
packaghur group. Zn eacfr case; 
Bnnzi could apply its skills - in 
managing ldwtedbnelogy;? eaah 
generative businesses: The 

shares, trading oh a prospective 
multiple of 18 (assoming a 42 
per cent tax charge) are wtil up 
with- events. •' 




£73^5m. primarily because of the Price of 50p, par value, which store, saw pre-tax income slip Mr Morley said that there was ^ another 28.9 ner cent— tos m«ts where pricing is often a 
.. • - - -■ ■ ■ s- - — - -u-... — -i *- v-j* «t.« i m — . «<- #M»n,_v — ' lots more scope within the Mi«v - ‘ ^ u * a i j- — ^ » — - 


disposal of the tile division. UK 
carpet sales were almost at the 


is just about equal to half the 
current market worth of Cl’s 


CS13.81m (£8.21m) 


same level, but the chairman investments in listed securities — 
emphasises that thic represents 24.6 per cent In Interface and 


“ substantial progress " in execut- 
ing .. a deliberate . policy to 


345 per cent of the Thailand 
company. 


CS 12.94m (£7 ,7m) in the year World and related leisure fields, 
ended March 31 1984. on sales and that be was investigating 
up from CS276.65m to CS295.33m. “ one or two fields ” within mas 
There is a final dividend of 10 chandising. In particular, one in 
cents. . the UK was a J* revolutionary 


been seen in the past as a factor secondary question. . VG Semi- 
. , _ inhibiting growth, but the chair- conductor, m particular, has 

and that he was investigating mgn ve^erday was non- unich promise with its MBE 
one or two fields within mev mwimi nal about any radical equipment sales and the core I 
chandising. In par ticula r, one in change in the near future. As business of mass spectrometers ' 


Rand hits Metal Closures 


the UK _was_a_„“ revolutionary a move fr^n ^ U5M i continnes- to perfonnwelL With 

■ — i to M.TtflMittJifi. t 1964f<oraer bdUtCOf £65m^ 


to a.TbH jlSt^. Be 2aid tiiav-aie- 1 arf «Kfl964foraer bdtflCOf £B5mq 
groiffi, “ siUll a: yjar.nr-two. 1985. is lookin g like anoth er. 25 1 

' ■* ■*. .• npr rm t hiIm ml Wimthalvch 1 


IMPROVED PROFITABILITY 
bath at home and overseas^ was 
achieved in 1984 by the Metal 
Oosnres Group, but the general 
weakening of the rand agaiinst 


average, was -18 per- cent lower 
fban the figure .applied in the 
,1983 ppwmnts.' 


Leading the lifestyle 
s^k revolution 


to ga.. - • " - -'I per cent sales flW J-'BSF. Abalysts 

"THc nature of ‘the group at J *re expecting a pretax £139m 
the moment isn’t ozie that lends and. a p/e of 16 if the tax rate 
itself to institutional share- falls as expected. to ‘38 per cent 
holders, but we may go on to This is one for a capital gain 
the Stock Exchange, if it's to rather than income, however, i 
our advantage," be said. ■ given the dividend policy. I 


extent '.Bfi 


From a turnover up nearly, 
£8m to £88.4001, the profit before 
tax has only been maintained at 
£7.04m, compared With £7. 08m. 
Value of. the rand-pound varied 
widely during the year and, on 


is lower ar : £2-76m 

eqnaUing . iearhinga . of I7.ip 
tl«%l > per share. Extra- 
' ordinary debits total K6.000 
this time. . 

! -The final dividend is 4l5p for 
a.tiet totai of 8.7p, against ftJSp. 
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A strategy 
for success 
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Resubs for die half-year 
to 2nd March 1985 
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1984 RESULTS 
AND FINAL DIVIDEND 
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• Sales up 33% to £26 4m . 

• Pre-tax profit up 33% 

^ tx>£ 34.7m 

• Interim dividend up from 
2pto-2^p. 

• 88new trading outlets 

• Sales value of Di^tisii \«® ; 

goodsupby£55m ' "i* 

• fii^ployment up by 1000 % 'f| 

The future \8 






than 1983. 


no extraoitTinary items, profit for the year at £64.7mis ck>uble last 

year's level. 




Final dividend increases by 20% giving a 17% increasefor the year. 
Wek>okfonrtfaitito1985withconfidence.^^ 


* Another successful half-year has 
en achieved bv cxjntrihiitine: tothe 


hflGHUGHTS 


1984 1983 

£ millions EmilUons 


The directors recommend - 
an increasscf final dividend 




ckariytkfinedsectoraoftM 

makef 

The Group’-s continuing programme 

ofmvestment,whk^wffl theyear 
exceed £75m, and the extension of 
product ranges are expectedfizrther 
to expand s^ profics and market 

*"* MphHalpem 

' Chorrman 








To^c^morifii&otttTlieBMrWR 
Gr^sadjbr a affl of the Interim 
Suaane^it and the fiJawal Report 
from: The Seoetarj, 

The Burton Grm^) PIC 
8-1 1 Grem Castle Street, 

London WIN 7AD ' 


Turnover 


888J0. . . 

TVading Profit 

. 121.8 

945 

Pre-tax Profit 

io^8 ; 

87^0 - • 

Capita] Expenditure 

' U.K. 

Total 

26.7 

69.9 

17^4 

49.1 

Net cash flow 

<2731 

- m 

Gearing 

31% 

26% 

Earnings per share 

23.4p 

17j3p ^ 

C.C. Earnings per share 

1i5p 

7.0p. . f 


• vWiich tbgiether vyfth the V 

interim dividencjof l3S5p ; 

(1983 : LSp) arriduntsto ? • 
5.5p per share (1983: 47p). V 
This dividend wiH bdpayable 

ohl st JuiyibshsreholdeiBofi 
the register orilOth May 1985. 




THE BURTON GROUP PLC 

Contributing to Lifestyle 'M 


The figures fartheyear to 31st December 1984are abridged from 
theGroupbiuttiKcounts which wiBbe fBedwrth the Registrar of 
Companies aftarthe Annual Germa! Masting. 

The historical cost accounts havereCervcd/mumjuaCfiiKfaudkors' 
report 


. With somerecovery expected 
W-S Arwefopk forward to ' 
jSwwrth confidence, provided 
there are.no substantial adverse v 
exchange movements of the : 
majorcurrenciosTii which we 
trade. W ' 
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WALL STREET 

Measure of 

confidence 

returns 

THE 'steady tone of the bond market in 
the face of this week’s Treasury refund- 
ing programme helped Wall Street 
stocks yesterday to continue the recov- 
ery that began towards the close of the 
previous session, writes Terry Byland in 
New York. 

A further, dip in the federal funds rate 
took the pressure off other short-term 
rates. Confidence in the stock market 
was. bolstered by increased turnover on 
the upswing, contrasting with the reduc- 
tion in volume at the beginning of the 
week when prices were on the slide. 

At the close the Dow Jones Industrial 
average was 5.19 higher at 1,264.91. 
Techn olo gy stocks again provided a 
good lead for the market, although Dat- 
aproducts weakened after Hig^Wng 
that profits had been halved in the 
fourth quarter/. 

The dip in the dollar offset this week’s 
warning from major companies of the 
effects of a strong ILS. currency on cor- 
porate profits. The markets success in 
rebounding after profits warnings from 
IBM, Minnesota Mining & Manufactur- 
ing and other major names strength- 
ened belief that the March shakeout is 
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STOCK MARKET INDICES 

NEW YORK Mar 77 Pmtous YWigo 

DJ industrials 1,264.61 1 .25972 1,15441 
DJ Transport 59953 585.68 489.07 

DJ Utilities 15158 . 150.18 127.48 

S&P Composite 17955 178.43 15750 

LOUDON ~~ — — 

From 9795 982.0 875-2 

FT-SE100 . 1588.0 1590.4 1,1013 

FT-A AB-Sfwe 620.82 822.16 521.14 

FT-A 500 67752 679.80 564.72 

FT Gold mines . 502.1 5003 628.8 

FT-A Long gilt 1053 10-59 1059 

TOKYO — — _ 

Nikkoi-Oow 1255052 12.486.15 105824 
Tokyo SE 1,00550 1,00150 829.63 


U.S. DOLLAR 

(London] Mu 27 Previous 

S - 

DM 3.125 3509 

Yh 25155 255.45 

FFr 9545 9.8025 

Swn- 26485 2721 

QuBdor 35375 3.628 

Lira 23035 2.0425 

BFr 63.05 6455 

CS 13675 1377 


STERLING 

Mar 27 Previous 
1530 1.1825 

3375 3.795 

3125 302.0 

11.84 1159 

357 35125 

4585 4.2875 

2.4875 241455 
78.1 7635 

1.6825 1527 


INTEREST RATES 


AUSTRALIA 

AHOfd. 

Metals & Mins. 

AUSTRIA 

Credit Aktien 


. Belgian SE 


828.4 8173. - 7365 

519.6 5055 5165 

7247 7203 5554 

255633 2571.06 


41554 

1504.1 


34853 

1,0245 


1350.65 1344-13 1.13155 


CANADA 

Toronto 

Metals & Minis 20385’ 2039.18 2599.0 
Composite 2609.4* 258452 23605 

Montreal 

Portfolio 12956* 12854 11554 

DENMARK 

Copenhagen SE 178.64 17953 18133 

FRANCE 

CAC Gen 210.4 2094 1625 

fod. Tendance 115.4 1745 8535 

WEST GERMANY 

FAZ-Aktian 40855 41554 34853 

Commerzbank 1,1835 1504.1 1,0245 

Hffltfl KONG 

Hang Seng 1350.65 1344.13 1.13155 

ITALY 

BancaComm. 276-06 277.10 22051 

NETHERLANDS ~~ 

ANP-CBS Sen 2045 ' 203.9 157.6 

ANP-CBSlnd 1S5.4 .1655 127.1 

NORWAY 

OsJoSE 30274 30351 2S7.05 

SMOAPORE 

straits Times 817.06 82537 99851 

*g SS*™* 1.0305 1.008.7 13029 

industrials 8833 6797 1.1053 

HfpjHU 

Madrid SE 1T1.14 11153 • 8442 

SWEDEN 

j&p n/a 140356 154851 

SWITZERLAND 

Swiss Bank bid 4225 4244 368.0 

ggm,p Mar 26 Prow Year ago 

Capital mn 200.1 199.7 1853 


Euro-canrmwiM 

{3-month ottered rate) 
t 

SwFtr 

DM 

PR 

FT London Interbank (fating 
(ottered rate) 

3-month U5.S 
6-month U.S5 
ILS. Fed Fuads 
ILS. 3- mo nth CDs 
ILS.S-monHi T-bMs 


is’/« i3’y.» 

5% 5% 

6 6V,« 

10'Yn 11V.. 


954 9*» 

9’Y» 9* 

8% 7 

8.80 835 

831 834 


Treasury 


10* 1987 100%* 

11% 1902 99' &* 

11* 1995 96*%. 

11* 2015 95*%* 

Corporate Mar 

AT&T Price 

10* June 1990 95* 

3* July 1990 73* 

8* May 2000 74* 

Xerox 

10* March 1993 97 

Diamond Shamrock 
10* May 1993 90* 

Federated Dept Stores 
10* May 2013. 74* 

Abbot Lab 

11.80 Feb 2013 94.188 
Alcoa 

12* Dec 2012 94.72 


U .8 BONDS 

Mar 27* 
Price YMd 
100*. 1051 
99' *x 11.76 
96**. 11.80 
95**. 11.75 
Mar 27’ 
Price Yield 
95* 11.65 
73* 10.82 
74* 1250 


Prev 

Price Yield 
100*. 1051 
99’%* 11.78 
96*** 1150 
95*** 11.75 
Prav 

Price Yield 
95* 11.65 
73* 10.62 
74* 1250 

97 1150 

90* 1250 

74* 1250 

94.186 12.55 


1,0305 1.008.7 1.0029 

8833 8797 1.1053 


111.14 11153 ■ 8442 


n/a 140356 154851 


London 

ZDrich 

Paris (fixing) 
Luxembourg 
New York (Apr) 

• Latter enmiable Ogum 


4225 4244 366.0 

Mar2S Prev Year ago 

200.1 199.7 1853 

(per ounce) 

Mar 27 Piw 

$331.75 $32450 

$33050 $324.50 

$32858 $31551 

$330.75 $31535 

$32750 $32440 


FINANCIAL FUTURES 

CHICAGO La»8! Hi gh Low Prev 

U.S. Treasury Bonds (CRT) 

8*32ndsOf 100* 

June 68-24 69-OZ 68-19 69-09 

ILS. Treasury Bills (MM) 

$1m points of 100% 

June 9152 9158 9155 91.14 

CwrtMcatas of Deposit (IMM) 

$1m points of 100 % 

June 9044 9057 90.31 90.43 

LONDON 

Three-month Eurodollar 

Sim points of 100% 

June 8934 90.00 8932 8958 

20-year Motional QQt 
£50500 32nds of 100% 

June’ 106-27 106-31 106-04 105-28 

COMMODITIES 


(London] 

SBver (spot fixing) 
Copper (cash) 

Coffee (May) 

Oil (spot Arabian light) 


Mar 27 Prev 
54455p 53295p 

£1,15150 £150050 
£250200 £259650 
$27.60 $27.60 


Thursday March 28 1985 


over, and prices are poised for a fresh 
advance. 

IBM continued to recover from the 
shock administered by the board's prof- 
its warning, gaining % to 8128% in mod- 
est turnover. Burroughs, responding to 
its new high-powered main frame com- 
puter model, jumped $1* to $59. while 
AT&T, now making a challenge for the 
desk top market added $% to $21*. 

Other strong features included Digital 
Equipment which bounded ahead by 
S3* to $103%. Data General, $1% up at 
$44% and Hewlett-Packard. $% up at 
S34%. 

Data Products slipped $% to $13% on 
the profits warning. But Control Data, 
which announced a stock bonus plan for 
executives involving up to 2m shares 
and which suffered adverse criticism 
this week from a major brokerage ana- 
lyst dipped $1% to $29%. 

General Electric edged ahead by $% to 
$60 after commenting on the federal in- 
dictment of fraud and also publishing its 
latest profit forecast for the full year. 

Among the takeover stocks, the talk- 
ing point was the sharp jump in Unocal, 
the oil company which is the latest tar- 
get of Mr T. Boone Pickens, after a block 
of 7m Unocal shares or 4 per cent of the 
equity-traded on the Midwest Stock Ex- 
change at $48 each for a total of $336m_ 

The trade was by Jefferies, the third 
market firm which has acted for many 
of the oil industry predators. While well 
below peak NYSE trades, it represents 
the largest single deal recorded on the 
Midwest market the previous largest 
was a 2.7m block of Phillips Petroleum 
traded two months ago. 

The Pickens camp could not be 
reached for comment on market sugges- 


tions that Mr Pickens was the buyer of 
the block, which, if so, boosts his stake 
to nearly 14 per cent of Unocal. At $47%, 
the shares were 5% up on overnight lev- 
el, and active on the NYSE as the specu- 
lators bought in. 

There was heavy turnover in the Phil- 
lips Petroleum when-issued stock, which 
represents the new corporate structure. 
The stock held unchanged at $38% with 
more than lm shares traded. Also active 
was Texaco, unchanged at 535. 

The mainstream oil stocks continued 
to hold firm, benefiting from the im- 
proved tone of crude prices. Exxon 
shaded by 5% to $50% from the new 52 
week peak achieved on Tuesday. Chev- 
ron added $% to $34%. 

Motor issues also maintained their re- 
cent improvements. Although General 
Motors at $74% shaded by $%, Ford at 
$42% added $% and Chrysler at $35 were 
a similar amount higher, American Mo- 
tors, the dull feature of the sector be- 
cause of slow sales for its smaller mod- 
els, held unchanged at $3% in minimal 
turnover. 

The Dow transportation average was 
boosted by gains in both railroad and 
airline stocks. Among the domestic air 
carriers. United added $% to $48 and 
American put on 5% to $40%. Norfolk 
and Southern added $% to $63% and at 
$47%, union Pacific were $% better. 

In the credit markets, optimism over 
the. near term outlook for interest rates 
was spurred on by the apparent willing- 
ness of the Federal Reserve, whose open 
market committee met this week, to 
acquiesce in a federal funds rate at 7% to 
8 per cent Treasury bill rates were 5 to 
11 basis points down, although the Fed 
bought $4 50m bills on customer account 
at mid-session. 

Early gains in bonds were cut back at 
noon as the Treasury opened its auction 
of $5.75bn of seven year notes. The key 
long bond was little changed from its 
1 overnight quotation. 

LONDON 

STERLING'S strength aroused specula- 
tion about UK interest rates in London 
financial markets yesterday with confi- 
dence beginning to increase about a 
small reduction in bank base rates. 

Falling money market rates rein- 
forced these hopes. Foreign funds at- 
tracted by the present high interest 
rates forced longer dated Government 
stocks up in after hours trading, while 
domestic demand was also evident 
Leading equities edged lower, reflect- 
ed in a 2.7 point decline in the FT Ordi- 
nary share index to 9793, after a mgrgi 
j-nal improvement during th§iuonung. . 
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SINGAPORE 

SUSTAINED profit-taking continued to 
make inroads into the prices in Singa- 
pore and the Straits Times industrial in- 
dex lost a further 8.91 to 817.06, on in- 
creased volume. 

Although much of the selling was con- 
centrated on lower priced issues, blue 
chips were not immune to the decline. 
Banks were led lower by DBS's 15 cent 
drop to S56.10, with OCBC down 10 cents 
to SS925 and UOB 6 cents lower at 
S54.50. 

Cycle & Carriage fell another 24 cents 
to S53.78 on market talk again dismiss- 
ing takeover speculation. Declines dur- 
ing the past two days total alm ost 10 per 
cent of its market capitalisation. 

AUSTRALIA 

A RESUMPTION of solid buying sup- 
port pushed Sydney to another record 
level. All sectors benefited, with inves- 
tors showing a preference for leading 
mineral stocks. 

The relative weakness of the Austral- 
ian dollar encouraged buying from the 
U.S., while local investors derived confi- 
dence from climbing international bulli- 
on prices. 

The All-Ordinaries index closed 83 
higher at 826.4, compared with a previ- 
ous high of 621.1 on Monday. 

HONG KONG 

INSTITUTIONAL buying helped Hong 
Kong forward during quiet half-day 
trading. 

Small investors held back awaiting 
Friday’s results from Jardine Matheson 
which closed up 5 cents to HKS9.0. 

Fellow market leaders Cheung Kong 
rose 10 cents to HK513.50, Hongkong 
Wharf 15 cents to HKS5.35 and Hutchis- 
• on Whampoa 20 cents to HKS19.90. 

Against this trend, Hongkong Land 
eased 5 cents to HK54.80. 

SOUTH AFRICA 

BUOYANCY in the international bullion 
price inspired rises among gold issues in 
Johannesburg. 

Eastern Transvaal closed R3 higher at 
R36 and Sumners was up 35 cents to 
R3.95. Diamond and platinum issues 
shadowed golds, with De Beers firming 
5 cents to R9.70 and Rustenburg Plati- 
num 45 cents to R17.50. 

Mining financials also improved, 
while industrials were generally un- 
changed with a firmer bias. 

CANADA 

STRENGTH returned to trading in Tor- 
onto as gold mining shares surged for- 
ward during hectic business. 

LAC Minerals was at the forefront of 
interest among gold stocks, trading 
C$l% higher at C$31 %. Dome Petroleum 
was in demand following the announce- 
ment of reduced annual losses and 
traded 15 cents higher at C$3.45. 

The tempo of trading in Montreal also 
rose with a broad section of stocks reg- 
istering advances. 


TOKYO 


Record high 
greets new 
fiscal year 


BROADLY based active buying of large- 
capital and non-ferrous metal stocks, 
reflecting mounting expectations of 
price rises, took the Nikkei-Dow market 
average to a record in Tokyo yesterday, 
writes Shigeo Nishiwaki of Jiji Press. 

The Nikkei Dow market average rose 
6457 to 1.2550.82, exceeding the previous 
peak of 12,542.60 recorded on March 22. 

Yesterday marked the first day of 
trading of the market's new fiscal year 
and turnover displayed its traditional 
surge, rising from 41036m shares to 
854.34m - toe highest since March 30 
last year. 

Allowing for ex-rights drop of 36.71 in 
the market barometer after dividend 
payments and new share issues by cor- 
porations closing their books at the end 
of this month, the gain was 100 points. 

As expected by major securities com- 
panies, more institutional investors and 
business corporations were drawn to the 
market, anticipating further price 
surges in April 

Mitsui Toatsu headed the active list 
with 55.40m shares traded, adding Y6 to 
Y237 on news of its biotechnology devel- 
opment efforts. Sumitomo Chemical in- 
creased Y6 to Y221. 

Other biotechnology-related stocks 
were mixed. Green Cross climbed Y100 
at one stage, but closed Y2Q down Y3.36Q 
under profit-taking pressure. In con- 
trast, Daiichi Seiyaku moved up Y110 to 
Y2.360, and Toyama Chemical added Y45 
to Y915. 

Mitsubishi Heavy Industries, the 
pace-setter among highly capitalised is- 
sues. weakened Y3 to Y276, on toe sec- 
ond biggest volume of 51.86m shares. 

Non-ferrous metals also drew interest 
in early trading, reflecting the strength 
of gold prices, but they later slackened. 
Mitsui Mining and Swa ttin g traded 
heavily and shed Y4 to Y555, and Sumi- 
tomo Metal Mining dropped Y10 to 
Y1.940. By contrast, Nippon Mining, re- 
garded as a laggard among gold-mining 
issues, finned Y12 to Y409. 
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Time runs out for 
tropical timber 
agreement. Page 48 


Financial stocks were mixed. Tokio 
Marine and fire finned Y35 to Y912 and 
Yasuda Fire *»nrf Marine gained Y24 to 
Y504, while Nomura Securities declined 
Y20 to Y1.300- 

Stocks with large off-the-book assets 
drew popularity. Nippon Express 
strengthened Y28 to Y382, on the third 
biggest volume of 39.42m shares. Mit- 
subishi Estate firmed Y19 to Y649. 

Blue chips remained dull, although 
Sony rose Y90 to Y4.550 and Matsushita 
Electric Industrial Y40 to Y1.590- 

Bonds surged, paced by the yen's 
strength against the dollar, a drop in 
U.S- short-term interest rates and 
steady tender purchases of four-year 
UjS. Treasury bonds. 

The -yield on toe benchmark 7.3 per 
cent government bond due in December 
1993 fell from 6.720 per cent to 6.680 per 
cent 


EUROPE 

Divergent 
reactions 
to dollar 


A WAVE of profit-taking in the wake of 
the sharply lower dollar drove German 
shares lower, with export-orientated 
companies which have benefited most 
from the dollar’s recent surge, being 
hardest hit 

The weakness of the US. currency 
bad the opposite effect in France, with 
strong demand seen from UjS. investors 
seeking currency hedges, taking prices 
to record highs. 

In other European centres, a mixed to 
lower tone emerged. 

Frankfort’s decline was also attribut- 
ed to a consolidation of the market's 
gains to peak levels earlier in the 
month. 

Luxury sports-car maker Porsche was 
sin glpH out for particularly heavy sell- 
ing, pushing the share down DM 53 to 
DM 1,175, with investors again display- 
ing extreme caution amid exchange rate 
uncertainty. 

Daimler shed DM 9.50 to DM665.50 
and BMW DM 3 to DM 378.50. Volkswag- 
en, p lanning to raise production and 
take on 1,000 new employees on expecta- 
tions of healthy sales in coming months, 
eased DM 3.60 to DM 198. 


The banks were lower. Bayemhypo 
fell DM9 to DM330 ahead of results. 

Bond prices picked up strongly in re- 
sponse to the weaker dollar. Bundes- 
bank plans to liberalise the capital mar- 
kets - and thus increase toe attraction 
of mark investments - provided further 
support 

The Bundesbank sold a large 
DM 104.7m of paper to help supply the 
market compared with sales totalling 
DM 292m the previous day. 

In Paris, much of the foreign interest 
centred on metals issues which are 
thought to be likely to benefit if toe dol- 
lar remains weak for a prolonged period. 
The GAC General index edged up 1 point 
to a new peak of 210.4. 

Among the metals, Nord Est advanced 
FFr 7.40 to FFr 90 after an order imbal- 
ance had delayed its opening. 

Elsewhere, Valeo fell FFr 3 to FFr 230 
after reporting higher losses than had 
been expected. 

Amsterdam was mixed as it continued 
its recent consolidation but toe under- 
tone remained positive. 

Akzo added FI 1.20 to FI 109.80 and 
Royal Dutch picked up early losses to 
end 30 cents ahead at FI 197.30. Among 
banks, Amro edged 20 cents ahead to FI 
7520 as the market awaited publication 
of its annual report. 

Biotechnology group Gist Brocades 
closed FI 1.50 higher at FI 184.50 ahead 
of its announcement of a 50 per cent rise 
in 1984 net earnings. 

Bond prices rose in brisk trading with 
the mood cheered by toe success of toe 
new state loan issue the previous day. 

Brussels was lower overall on profit- 
taking. Ebes, the electrical group fell 
BFr 20 to BFr 3,080 despite its higher 
1984 net earnings and plan to raise its 
dividend. 

Societe Generate de Belgique ended 
unchanged at BFr 2,000 with its raised 
dividend apparently not living up to ex- 
pectations. 

Zurich was lower with investors dis- 
playing a reluctance to take new posi- 
tions, while bonds were little changed in 
lacklustre trading. Stockholm and Ma- 
drid were also easier. 

Milan was also lower, led down by a 
L121 loss to L6.529 in Olivetti amid mar- 
ket rumours that a major stockholder 
might sell its stake. 

Snia, which added L3 to L2.813, was 
one of the few issues in demand follow- 
ing its announcement of higher profit, 
dividend and capital increase operation. 

Ciga rallied L145 to L8,395 in response 
to toe purchase of toe hotel chain by toe 
Aga Khan. 
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THE DOMED HILL AREA O' EUPC-AN WHERE CAkAOMS f .'EED 70 STOP i 


We took our name from the hilly 
area of Bupgari where once caravans 
used to stop on their travels in the 
Arabian Peninsula, and where the first 
and largest oil field was discovered. 

So 'Bungan' not only stands for the 
country's past tradition, but its present 
prosperity too. In our case, it also 
stands for something else, a progres- 
sive attitude that is definitely looking 
to the future. 

And that’s something we believe 
is a very important quality in a bank. 


After all, a bankjs success is often 
dependent on its ability to spot future 
business potential. Our success is proof 
of us having that ability. 

So, if you need a forward looking 
bank, talk to us. 

At Burgan Bank we can help with 
contract or project financing, trade 
financing, loans, fund management, 
foreign exchange and a full range of 
other financial services. 

Whichever you need, use us once 
and you'll never look back. 



BURGAN BANK I 

THE KUWAITI BANK THAT LOOKS TO THE FUTURE 


Burton Bank SAK.PO Box. 5389 S afat. State of Kuwait. Telephone: 417100/9. Telex.: 23309 BURGAN KT 
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8 6*. 
22 14% 

20 3% 
4 15% 

7 14% 


6% 6% 

3% 3% - % 
16% 16% 

17% IT*, +% 
13 13% 

7% 7*4 - % 

3% 3% +% 
12*, 12% - % 
7% 7% + % 
V, 4 

10 % 10 % +% 
% 15-16 * V1B 

26 28<< 

28% 28% ♦ % 
3% 3% 

4% 4% + % 

33 33 -% 

6*4 6% - % 

15% 15*4 +% 
19 19% +% 

7 7% 

7’a 7% +% 
3% 3% -% 
9% 9% ¥ % 
7% 7% +% 
7'.' 7% 

20 % 20 % +% 
35% 35% -% 
23 23 

55% 55% +% 
26% 26% -% 
4% 4% 

6% 6% -% 
4% 4% 

19% 19% -% 
13% 14 
5% 5% -% 
26% 27 +% 

37% 37% 

15% 15% 

1% 1% 

5*g 5% 

13% 13% 

3% 3% -% 

1*4 1*4 

4% 4% ♦ % 
d1l%11*4 -% 
9% 10 - % 
7% 7% -% 
17% 17% 

11 % 11 % -% 

1 1 -% 
12 % 12 % -% 
14% 14% - % 
6% 6% ♦% 
13% IV, -% 
3% 3% 

15 15% +% 

14% 14% +% 


Continued on Page 42 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSLNG PRICES 


72 Merab P/ Ste - 

- Law Stock -• 0» VU. E Ittb'Mtff 

Continued from Page ^^" 

'36% 28 . Pottle "1A0 4.1 15 240 34% 

30*4 24% Petffe 372 b IS. 57 25% 

16% 14 Pane K157 9B 104 18 

7% « Pbbw 1* 21. 18 5 

42% 29% Plzer - 1.48 34 14 5064 t»43% 


26% 12% P%dpD 1903 19% 

48% 34 Pheip pr 5 11. 1*2 47 

41% 20% PM*S 5* 1.4 26 425B 38% 

16% 9 PNtaEJ 220 14 6 2342 15% 

29*4 22 PME pfSBO 14 z320 28*. 

35 25 PME pU.40 14. z20 32% 

35 25% PNE pM.6B 14. z200 33 

63 50*4 PHE 1*8.75 14. ZlSO 62 

10% B% P1»E pTI 41 14. 33 10*4 

104% 100 PME pn«63 15 l 76 100% 

10% 6% PME p4133 H 100 9% 

57 43 PME (6785 14 z200 55 

10 6% PME pf128 14. 80 9% 

108% 87 PME pfl&25 15 zlOO 104 

6B 51 PME (6950 14 Z161086 

57 44 PME [6730 15 2*96055 

20% 15% PMSubt32 64 12 131 u20% 

B4% 62% PhriUf 4 44 u 3118 83% 

25 10% PtMn .48 13 12 325 21% 

33% PWPM 2.40 62 7 589 38% 

36% PKPt wd 1689236*, 

18% PMVH .40 1.6 9 263 24% 

22% PcdA a 28 3 9 369 31*4 

23% PleNG 2-32 73 9 15 31% 


14% Ptorl 

34% pastry 156 32 
21% Pkwbwv24 42 
17 PotS 17r 5 

27*4 PmB 120 30 

55'? Fhbfe pO.12 27 

9% Ptosm 

8% Ptaffc 20 LB 

12% Plamrn .ttb 12 

8% Playboy 

19% Ptesey .61* 26 

15% PonoPd .60 34 


13 44 16*4 

3L2 11 399 u49 

42 6 7S7 29% 

5 42 20 21% 

30 11 279 38% 

27 4 77% 

423 10% 
LB 11 123 11% 

12 15 68 13% 

3 30 10% 

19% Ptesey .6te 26 11 22 23% 

15% PoooPd 50 34 35 18 17*4 

24% Poland 1 13 38 6556 30% 

11% Ports .40 J 8 817 13% 

15 PopTal JO 42 31 19*4 

13% Porta .40 24 62 55 16% 

13 PnrtGE 1J2 10. 6 887 18 

17% PorQ PJ260 12 5 21% 

28*4 PortS pH « 14. 21 M% 

28% Ports pM32 13 » »’« 

25% Potfrt 1J6 47 12 33 33% 

19% PotmS 218 7 5 9 827 u28% 

38 ftKB p M50 If. 4100 4>>a 

16*4 Preml a J6 1 J 18 255 22% 

24% Pnrarl 2 34 7 31 37% 

11% PmcC 12 2148 25% 

12% PnmM sJJ9 .4 22 1321 22% 

ast'a 48*4 PradG 260 47 12 5290 56% 

15 7% PWfWl -32 25 23 2« 12% 

47% 31 Prater 1.4) 34 9 14 *0% 

20% 16% PSOd 2 M 8 05 20% 
62 51*4 PSCol pf7.I5 12. ^50 80% 

19% 16% PSCol pS.10 12 3 18*4 

9% fi 7 * PSJnd 1 M 7 ’015 

8% 6 PSto pf 1.04 13 *20907% 

I 6% PSn 3 108 13 z290 7% 

47 38% PSte pf7.is Ifi *40 43% 

81% 49% PSte ^ 8.44 16. ZTO58 

55 44% psm pjaffl i7. irn 51 

57% 48% PSte [1396 17. dgp 54 

10*4 3% PSuNH 1 253 4% 

IVe 0 PSW 10% 

24% 8% PW f J5 ; 

21% 7 P7W I<D 5 12% 

i. k SE i v 

s 3i ?£m& «. 

13% 10% ^ 3 pil« IT. 5 12% 

36% 28 PSEG p!408 13. rjg »% 

39 29% PSEQ pH 30 13. z» M% 

42% 33% PSEG p&05 11 ZlOO 40 

1M. 15 PSEG pSl7 1Z 19 1J*4 

16% ^ pC43 12 »2 

100% 96 PSEG [41225 12 ^0 101 

84% 53 PSEG ftf7.70 13 &0 «% 

61 % 65% PSEG p<9J2 11 z» %% 

4V 2-u Pi*1k* 88 Vi 

in. 8% SSto .16 16 8 63 10% 

15 9% PupaP I ™ 12. 9 249 14% 

lasxfe is as: 

r^aso.12- 

ja §• SS£t« «f 2o 

a% M QkRea J4* 1.0 19 41 23% 


13 z290 7% 

ifi z40 43% 
13 2170 58 

17. zfTO 51 
17. z230 54 

1 253 4% 

2150 10% 
6 14% 

5 12% 

3 « 

9 11% 

S H% 
12. 8 *93 25 

13 7 1423 u27% 

IT. 5 12% 

U. *10 32% 
11 *20 33% 

11 zlOO 40 

11 19 17*4 

12 12 fS% 

12. *30 101 

11 *250 60% 

11 z2Q 76% 

88 3% 

16 8 63 10% 

1L! M 

.7 25 *08 16*4 

14 12 1554 23% 

8 310 8*j 

29 13 448 43*4 
16 27 827 22 
35 28 8% 

48 9 4*0 33% 

1.0 19 41 23% 

R R 


17 1— 6% Rfllnd -is 20 30 8% 

ik »% RCA 1-04 26 12 3123 41 

35 29- RCA pf 350 10. ^0 M% 

31% 24% RCA pi 212 74 g2 M*a 

35-Ax 2»% RCA pi 365 H SS3? 4 

9*« 6% H£ X 28 8 3M 7% 

^ 3 ** " 56 18 9 4T7 ?S?a 

8 43 9% 

14 15 1083 41% 
50 3098 7% 


4S4 3 £C 

18 12% RTE 

11% 6% Ra«w 
42% 25 RrtP« 
8% 5% Ranted 


21% 16% ■« «• go 3P 

« «% g « ■» » if a 
IKftgij hb-stk! 

13% 7% R«» JO 4.4 32 «0 9 4 


» so. S»a ESS Sr 

iVa 75* Raadft -40 4.4 3Z ” 


Oir 
Dm Pie* 
Lta - Onowdase 


33% 3* +% 

H'a 25% 

15% 16 +% 

4% 

42% 43% 41% 
IB 19% 41 
46% 47 +1% 

37% 38% +% 
«% 15% +% 
27% 27% -% 
32% 32% 

32% 32% -1% 
61 62 +1 
10% 10*4 +% 
100% 100%+% 

ft ft *1 

ft ft -2 

65% 66 +1% 

53% 53% -1% 
20% 20% +% 
91% 91% -1 
21 21 % 

38% 38% +% 
38% 38% -% 
23% 24% +% 
31% 31% -% 
31 31 -% 

18% 18% 

48% 49 +% - 

29*« 29% +% 
21*4 21*4 -1% 
38% 39% +% 
77% 77% 

10*4 10% +% 
11 % 11 % -% 
13% 13% +% 
10 % 10 % 

23% 23% +% 
17% 17% + it 
29% 30% +% 
13% 13% +% 
19% 19*4 
»% 18% 

17% 18 
21 % 21 % -% 
32% 32% 

31% 32*4 
33% 33% 

28 28% +% 
4f% 4>% -% 
22 22 
37 37 -% 

15 15% +% 

21% 22% +% 
55% 55% -% 
12% 12*4 -% 
40% 40% +% 
20 % 20 % -% 
59 60% +2% 

18% 18% -% 
7% 7% +% 

6% 6*4 -% 

7% 7% -% 
43% 43% +1 
58 56 +% 

51 51 - la 

53% 53% +% 
4% <% 

0% 0% “% 
14% M% 

12% 12% 

13 13 

10 % 10 % -% 
11% 11% -% 
24% 25 + % 

26% 26% 

12% 12% +% 
32% 32% 

33 33% +% 

40 to) -% 
17% 17% +% 
19% >S% +% , 
101 101 
60% 60% -1 . 
76% 76*4 
3% 3% 

10*4 10*4 -% 

14% 14% 

15% 16% +% ! 
23% 23% 

8% 8% +% i 

42% 43% +% I 
21 % 22 +1 
8% 8% +% 
32% 33 +% . 

22% 23 +% ! 


8 8% 

*0% *0% +% 
32% 34% +2% 
30*s 30% "% 
34% 34% 

7% 7*a - % 
3% • +% 

14% 14% "% 
9% 0% 

41% 41% +% 
7% 7% 

IB M% ♦ % 
4% *% +*e 
56 57% +1% 

12 % 12 % -% 
44% 44% -’a 
9 9 -% 

19*4 10% 

13% 13% -% 
13% 13% -% 


12 Montn. 
M*' Utal 
12%. 8 w 

10% 7% 
38 23 

6% 3*4 

2 1% 
25% 9% 
45% 31% 

22 17% 

26% 20% 
58% 52 
53% 40 
34% 21% 
29% 20% 
20'.- 14% 
32% 22% 
14’a 9% 
40% 30 
24% 17% 
20 11% 
85% 52% 
49% 46 
*1% 26 
30% 24% 
31% 17% 
33** 17% 
7% 4% 
36% 27% 
48% 35% 
24% 12 
20% 12% 
35 27% 

3B'a 23 ' 
71% «8’» 
55% 27% 
22% 10% 
26% 6% 
73% 6% 
*% 2% 

19 12% 
34% 24 

14% 3% 
55% 41% 
22 11% 

50 32% 

20 .13 

20 15% 

28% 17% 
28% 19 
26% 12% 
16% 8% 

50% 35% 
30 19% 

26 15 

23 16 

18% 11% 
10 5% 

33% 20% 
34% 21% 
35% 25% 
21% 16 
10% 9 
10% 3% 
34% 22’, 
23% 17% 
10% 6*4 
10% 8% 

51 31 

25% 18% 
30% 20*4 
34% 25% 
18 13% 

19% 14% 
11% 9% 
9% 4*4 

13% 9% 
23% 17*? 
41% 33 
55 34% 

IP, 7% 
32% 18% 
60% 40% 
39% 25% 
16% 11% 
43% 20% 
*5 18% 

12% 9% 
15% 12% 
15’? 12 
27% 14% 
5% 2% 
43% 30 
21% 12% 
28% 19% 
32% 19*« 
65% 37% 
37% 29% 
103% 97 
31% 19 
20% 11*4 
35% 23% 
20% 11% 
25% 10% 
61% 52% 
39*4 28% 
30% 17*4 
35*4 23% 
8% 4% 

18% 12 
16% 12% 
37 2**? 

59% 46% 
38% 2* 
31% 26% 
18 12*4 

20% 9% 
62% 50% 
56*4 36% 
41% 28% 
38% 27 


ftelchC JO 21 T 

igr- 

Aep&p 56 27 1! 

Rtair 1B4 4.0 7 

MY ft 112 11. 
RNT j*C3 13 11 
RNY ptAfiBSe 12 
RNY piB 5.73c 11. 

RepOc 1.64 5.4 7 

Repflk pt2.12 7-5 

RsnCM 32 UZ 

Revco JO 3J 1! 

MlflertT 

Revlon 1.8* 5.0 T 

Ra*hm .70 38 1 

Round AA 25 9 

Reyrtn 340 AO 8 

Reyte pU ID 03 
AayW 1 23 6 

RchVcK 1.48 4.7 II 

RiegefTlJO 10. 
RneAid .50 1.6 11 

RwOk n T 

Rdttwl 12 33 8 

Robwi 160 4.1 J 

Robins H 

RoehG 220 11. 8 

RochTl 244 7 2 9 

Rodta 1 28 II 

RohreH 2 32 9 

Rohrto 9 

RoCm n30e 14 X 

Rotef a OS) 2 3 

fMtew .46 4.4 II 

Ronson 

Roper J4 4.1 1( 

Row 1 12 38 V 

Rowan 08 Jill 

Roy® 287a 51 5 


P f Sk 

TU- E lOOi-Hlgl)' Low;; 
25 17 208 8%- 

20 5- 8% ' 8% 

10 1 1 
21 11 23 38% 38% 
11 400 6% 6 

38 1% 1% 
27 10 70 21% 21 
A0 7 10B 41% 41 
11. 5 19% 19% 

13 7 24*4 24*? 

12 4 55% 56% 

11. 500 52% 52 

54 7 717 30% 29% 
73 360 27 26% 

1 J 22 134 20 19% 

33 12 2996 24% 2* 
127 12% 11% 


Rtaser 
RubToq J8 
RyanH 1 
Ryder s 60 
Rytard JO 
Rymer s 

scu 

SPSTae JO 
Sabina 04 
SabnRyirae 

latewy l.M° 


1448 36% 36% 

2 IP, »% 

22? 12% 12% 
1493 85% 84% 
SO u40% 48% 
63 35 34% 

2179 it31% 30% 
31 17% 17% 

867 31% 30% 
313 5% 4% 

19 33% 33% 
26 39% 39% 
205 22% 21% 
402 20*4 20 
1905 34 % 33% 
9*5 36% 36 
129 61% 61% 
241 50% 49% 
40 22 21% 

578 25% 24 
1115 10% 10% 
77 2% 2% 

75 16% 1S% 
127 29% 29 
1(£20B7a 8% 

6459 1*56% 55% 
192 14% 14% 
202 46% 46% 
60 22 21% 
113 17 16% 

18 22% 22% 
829 25 24% 

3T7 21 20% 

13 15% 14% 

s 

459 47% 46% 

3 26% 26Tb 

257 17% 17 
57 16% 16% 

K 15% 15% 
71 B% 8% 
164 31% 30% 
2557 33% 32% 
328 30% 29% 


SaHteM .16 
SOeQs210 
SJuanBJ7e 
SJuanR 
Sandr s 56 
sferfnu* 
SFeSoP 1 
SgNtt 1.40 
Sad RE 20 
SavQPI.60 
SavE p)128 
Sawn 

Saute Df150 
SCANA216 
SduPtol.88 
ScMfnb120 
San .12 
Scooted .76 
Scofel 
SconP 1.12 
Sa«w ,52 
Scowl 152 
SmCn .42 
SeeCt 01*6 
SeaC pB210 
SeaC DC2.10 
Serif! n AO 
SeaCo 
Saagrtn JO 


11 88 
22 

.6 14 419 
68 8 1891 


SesAr AO 
SaalPto 1 
SeartaG i 
Sears 1.76 
Sen p0-94e 
SeePacsi.22 

Shawm 
SfwIlO 2 

Shear 2.13b 
SheIGto JO 
Shnwn .92 
Shoelwn 

Shown JO 
SwPscl.60 
Signal 1 

Sun) 0412 
Stoger .10 
Stegr pf350 
Skyline AO 
SmtWn 32 
SMS 280 
Snucto 96 
SnfipOnl.16 
SOW 1 85 


99 

10 

297 


20 

3 

IJ 

15 

1521 

83 

12 

32 

38 

10 

2300 

A6 

15 

2 

1.1 

46 

15 

BJ 

6 

*3 

1Z 


a 



26 

12. 


6 

82 

a 

218 

4.1 

12 

2023 

31 

9 

5558 

11 

18 

1118 

27 

12 

359 


10 

127 

31 

9 

838 

33 

11 

72 

17 

14 

4 

1.1 

7 

448 

13 


14 

IA 


21 

14. 


87 

2J 

7 

1254 



53 

20 

9 

405 


18 

35 

1.7 

M 

58 

40 

7 

371 

21 

15 

on 

81 

9 

3824 

87 


2 

A* 

7 

708 



22 

IJ 

17 

T3T 

59 

28 

133 

28 

8 

126 

34 

10 

105 

59 

5 

1745 

31 

6 

26 

2J 

11 

320 


7 

113 

42 

14 

10 

HL 

8 

110 

31 

13 

1074 

7.2 


14 

J 

10 

402 

12 


O 

34 

21 

120 

28 

20 

28) 

45 

IO 

4018 

17 

15 

25 

33 

12 

1151 

A7 

7 

>820 


10% 
5% 
26 
22% 
8% 
9% 
36% 
23% 
28% 
30% 
18 
18% 
10% 
8% 

!?• 
23% 

38% 
10% 
28 
re*, 
35% 
14% 

41% 41% 


102 % 102 % 
28 27*4 


56% 56*, 
35 34% 


Cb'a* 
One. Pmr 
OotOmi 

8%.cr-% . 
8% +% 

1 +*B 

38% +% 
8% 

1% +% 
21% +% 

41 -% 

19% -% 
24% +% 
55% +% 

52 +% 

30% +% 

27 -% 

20 +% 
24% 4% 
12% +1 
36% -% 
18% 

12*4 -% 

85% +% 
49% 4% 

36 4% 

31% 4% 
17% 4% 

31 -% 

4% -'a 
33% 4% 
38% -% 

21% 4% 
20% 4% 

34 'a 4% 
38% +% 

61% 4% 
50% 4% 

22 4% 

24% -1% 
10% 

2% 

15% 4% 
29% +% 
8% +% 
56% 41% 
14% -% 
48% +% 

22 4% 

16% +% 
22% 

24% -% 

21 

14% “% 

47% -% 
28% 

17% 4% 
16% -% 

16 -% 
8% +% 
31% 41 
327a +% 
29% -% 

21 

10% 

5% 4% 
26% 

23% 4% 
8% 

9% -% 
36% +% 
23% -% 
26% 

30% -% 

18 

18’, - % 
10% -% 
6’? 

12% 4 % 

23% +% 
40% 4% 
38% 

10% 4% 
28% 4% 
59% 

35% + '■ 
14% 4% 
41% i 

39% -% ] 
11% -% i 
15% 4 % ; 
15% 4 % i 
23% -% : 
4% 

39% -% 

IB 

24% -% 

25 4% | 

48% 41% , 
34% -% . 
102% 4% . 

27*4 -% : 
14% -*a 
3«% +% i 
12% - % 
23% ; 

59% 4% ; 
35% ♦% ; 
2fl -% : 
32% ♦% - 
6% 4% , 

14% -% I 
18 4% ! 

32% -% - 
57% + % 
34% -% ; 
29% + % ; 

14% 4% ; 
11% 

82% 41% i 

55% + % ; 
35 4% i; 

38% 41% 


Bp 

Pi Sb . DM Pier 12 Month 

Stock Oto YU. E.- 100* High law Owen Dm tagb low 

SawCp.l6e ... 4 14 : i 167018% 17% 18 4% 59%: 47%- 

SocLn 120 5.1 10 190 23% 23% 23% -% 39% ' 28% 

SowcC 320 &fi 16 37% 37 37% 21 14% 

SrcCp of240 11. 2 21% 21 21% 18% 13% 

SoJerbi2*8 90 ID 19 27% 27% 27% 27% 24% 

Soujwn 1 22 11 2 45% *S% 45% 27% 22 

Soaat 120 43 • _ — 

Sort’S 1.651 23 


SowcC 320 OS 16 37% 37 37% 21 14% 

SrcCp p!240 11. 2 21% 21 21% 18% 13% 

SoJerto2«8 90 ID 19 27% 27% 27% 27% 24% 

Soutwn 1 22 11 2 45% *5% 45% 27% 22 

Soeffik 1 20 43 8 2744 27% 27% 27% 4% 25*, 20 

Sort* 1.651 23 23 37 7% 7% 7% -% 31% 25% 

SCOE S2.Q4 a* 8 4298 24% 24% 24% -% 17% 13% 

SoubCcl 92 9.7 7 2481 u19% 19% 19% 4% 17% 13% 

5otoG£2.68 7 8 7 64 85 % 34% 35% 4% 32% 13% 

StGTl 272 69 10 B5B u39% 89% 39% *0% 18% 

Sole ftXB2 II. 8 35*, 35% 35% 4% *4% t9* a 

Scfty pRfiO 11. 1 24% 24% 24% 4% 109% 92% 

SoUnCoi.72 63 239 28% 26% 26% 4% 17% 9% 

Sauted 1 32 9 1370 31% 31 31%-% 4% 1 

SbRoy 12 J 20 339 15% 15% 15% -% 22 10% 


SoUnCoi72 63 239 28% 26% J0% ♦% 17% 9% 

Sauted 1 32 9 1370 31% 31 31%-% 4% 1 

SoRoy 12 J 20 339 15% 15% 15% -% 22 10% 

Sotaml JO 2J 4 508 7% 7% 7% 35% 23*, 

SteAit .13 .5 14 726 24% 23% 24 + % 35% 18*? 

Swfor 17 656 13% 13% 13% -% IP, 7% 

StoGasU* 7J 9 529 u16 15% 15% 4% 14% 11% 

Swfirt 560 73 0 715 74% 74% 74% 4% 25 T6% 

SwEnr 32 19 12 31 27% 27% 27% 30% 20% 

SvriPS 188 67 8 613 21% 21% 21% 4% 20 16% 

Sparta 32 33 53 39 18 15% 15% -% 12% 10% 

SpndP 25 510 19% 19% IP, +% 56% 37% 

Sperry 132 3J 10 4954 51 49% 50% 4% 65 45% 

Spnrm152 *5 8 7 34% 34 34 25% 19'? 

SqiaiD1J4 49 10 184 37% 36% 37% 4% 13% 6>? 


Spreiga 1 52 
SquuD 1.84 


F! 

Stock . ' Dw. YU E 

TMan-lJQa 15 18- 

TodShpiJZ 11 7 

Tokhm % 10 

TofEtkS 252 1A 5 
TolEd p072 1A 
ToEd pQ75 1A 
ToiEd (4347 1A 
ToEd pf4JB 1A 
T«Ed pC36 1A 
TolEd ftZ21 1A 
Tonka i 26 

Tooflu.4a» ij ii 

TfCten 9 1 23 13 

Tfdi [91109 b 10 
ToraCo .40 26 10 

Tosco 
Towle 

ToyflU s 23 

Tracer .34 1.1 14 

TWA 71 

TWA pi 225 Ifi 
TWA pB2.2S 95 
Tranemi 64 57 11 

Tranhe2J2 12 
TAflfty 1* 82 8 

Tnmcozieb 4J 10 
Tmsc ffiBT 6.1 
Trw£* 220 9J 
Transcn 5 


ScMU) 1.80 2J 16 2972 u57% 56 57 % 42 7B% 63 TrGP pi&65 87 


StoneC .80 
SOp6hp 1 
SswEq 1J4 


SBey 80 4 0 76 633 20% 20 20% 24% 20 

SCPrt .54 2J 11 318 20 19% 19% 4% 13% 6% 

SAtotr .32 2.5 9 5*7 13% 13 13 -% 36*, 28 

SOW 330 5.4 8 1280 61% 61% 81%-% 37% 24% 

StoOOh?BO 80 8 888 47% 47 47 -*? ?0% 9% 

S4%cC b 9 125 iPa 15% 15%-% 17% 14*, 

Stands 32 33 10 58 15 1*% 14% 45% 25% 

SteoH* Jfl U 11 381 28% 27% 28% +1% 25 19% 

Starred 1 80 11 22 33 32% 33 -% 38% 20% 

SoMSel 20a 18 63 10 97, 10 6% 5 

StfeJChlA* 52 11* 27% 27% 77% 4% 23% 12 7 a 

Stoeoo .12 17 17 3% S', 3% 31% 20% 

Sterah .76 At 10 10 18% 18% 18% 44% 24'? 

SrtBqj .76 68 10 50 11% 11 11% 6% 4 

StaOg 1.16 87 13 1996 31% 30*, 31% -% 9% 5% 

Stem! 1.20 7.0 10 251 17% 17% 17% 22 12% 

StaWml.88 58 16 34 29 26*, 28%-% 21% 11% 

SKVC pi 1 8 7 2430 11% 11% 11% -% 13% 6% 

StaeWI 60 88 8 11 *2*« 42% *2% 38% 29% 

StoneC .80 2J 11 102 267 s 26% 26% 4 % 23% HP, 

SfitoQ* 1 82 10 662 45 44% 44% 4% 19% 16 

StorEq 1J4 83 16 123 21% 21% 21% 4 % 41 27% 

AStort 908 3 2% 2% 4% 35'? 23*a 

Sorer AO .8 f«5 75% 70 70% -% 

StrtMt n 21 19% 18% 19% -% -s. m 

StodRI JO 40 23 29 16% 18% 16% 4 % g. 

SuwSh 11 5% 0% 5% -'a ^ 

SunBka 1.20 39 H> 124 30% 30 30% 4% '• 

SutiCA .48 I.* 10 4 33’? 33% 33’? S,? Vi, l 

Sue 195 7% 7% 7% -% »■ 


awr AO .8 

StrtMr n 

StedRI JSO 4J 
SuwSh 

SunBka 1.20 3 < 

SunCh .48 V 
sue 


SuvVI .68 
Suf MU .42 
9wi JO 
Sybren 138 


12 11 319 31 30 % 30% 4% JT* 

11 13 831 37% 38% 37% +1 2 3 S 

5J 10 13 15% 15% 15% - <■ * 2- 

55 11 536 19% 18% 19% 4 % JL* S,® 

19 68 13% 13% 13% ^ 


fss m M ;.vj jrsusr?’. s 


TrGP ftZ50 11. 
TrtwOh 12 

Tranwy 1 JO 53 10 
Tmwto .40 12 11 

TwU wlA 
Twld oil 90 11. 
Travter 204 A9 9 
7nCan 3JS3e 14. 
TnCn (4250 82 

TnSote 6 

Tntad .40 10 15 

TnaPC 1 14 9 

Trtxn 84 2J 16 
Tncntr ,55e 98 11 

Two IB 26 16 

Tnm 30 38 

WiEng .10D 5 25 

Tn£ pll 10 86 
TucsEP 3 81 9 

TuUM .52 24 18 

TwinDs JO 50 9 

TycoU) .80 22 9 

Tyter .75 23 8 

u u 

UAL .756 16 7 
UAL p 240 7.7 
UCCEL 19 

UQ 2M or 11 

UO pi 275 12 

IPCRes 

URS .40) 39 15 

USFG s220 7.138B 

USG s 1.68 50 6 

Uftfrsi JO 1.1 14 

Uflivr 1896 32 10 

LlnrtV 38Se 40 9 

UCamosi 6* AB 9 
LtoC^fb3.40 80 8 
UttaC 

UnEtoe 172 ia 6 


T T T 30% 2*% 

TDK J7e .6 20 40 45% 45% 45% 4% 24% 18% 

TECO 2J0 7J 8 559 30% 29% 30% ♦% 17% 13% 

TQF 18 68 10% 10% 10% 73% 19% 

TNP 1J5 81 8 21 15% 15% 15% -% 61 45 

TRE 1 43 15 57 22% 22% 22% -% 61% 49 

TRW 3 3J 11 22S 78% 78 78 % 4% »% 3*% 

TatSaet 35 4% 4 4% 4% 111% 62 

TakBrt 1 12 17 14 10* 67>, 65% ffi -'? 16% 9*, 

TBBey ,Q5e 3 12 11 15% 15% 15% 4', 6% 3% 

TaSey pt 1 5.4 27 18% 18% 18% +% 19% >0% 

Tanbrd3J0 4.8 13 7V 67 66 86% -% 16% 9% 

Tandy 13 2524 32*, 31% 32% +% 40 20% 

Tnfccft 13 10 15's 15 15 31% 22% 

Tetora 1 1.7 8 336 58 57 % 58 4% 22% 9 

Tricon 8 31 3’s 3% 3% 28% 19 

Tridyn 9 272 253% 2*7 248 -*% 26% 20% 

Trirate 32 13 30 971 21 20% 21 41 14% 10 

Trie* 13 SS9 41% 40% 40% -% 22% 1*% 

Tengto 84 1.9 8 108 33% 32% 33 4*, 41% 34*? 

Tanned 292 89 11 5*10 *3% 43% <2% -*« 37% 25*? 

Tane pr 11 11. 151 100 96% 100 16% 9% 

Terdyn 12 717 23% 22% 22% 4 % 38% 22 

Teton) .40 3J 50 67B 12% 11’* 12% 4', 9% 5% 

Tewr (42.16 87 4 34% 24% 34 7 e 4% 42% 29% 

Teuca 3 88 34 1287935% 34% 35 32% 23 

TxAflc 152 48 8 158 3« 33% 33% -», 31 22 

TerCra 196 A5 8 1221 35% 34% 34% -% 58% 49*, 

TxEa s2J0 8 8 8 6812 32% 31% 32% 4% 149% 115% 

T)£T [4635a 11. 310 56 55% 56 29% 22% 

Todnd J0b 19 13 427 27 U 28% 27*, 4% 39% 31', 

Tattori 2 1J 9 676 113 111%112%41% 76% 55*« 

Todn 907 2% 2 2 -% 13 5% 

TtoOGe.18 1.0 10 *255417% 18% 17% 4% 45 29% 


Tnaco 3 
TiAfle 152 
TexCm 156 


Todnd JOb 
Tatteet 2 
Todn 
T&rOGs.ia 


Taxliri 252 
Textron! 80 


40 U 18 11 32'? 32% 32*« 4% 39', 28% 


TbxJt (J1208 42 


12 7 3281 27% 27 27% 4% 24% 17% 
A0 14 3317 u*4% 43% 44*, 41% 29 21% 


49 4 1 % I77e 12 


That* 45 26 9 % 9% 0% 4% 33% 22 

TlteonE 22 133 23% 22 22% -% 22% 1*% 

ThraBi a1J4 33 15 271 V? 38% V% +1% 27% 18% 

Thomte.SBb 42 9 52 16*2 16% 16% 23% 15% 

TIunMetW) It 6 120 14% 13% 14% 4% 50 30 

ThfAr .80 13 15 244 21 20% 20% 4 % 78% 45 

Tidwfr JO 32 97 17% 17% 17% - % 40% 23% 

Tigertn 947 9% 9 9% +% 9% 8% 

Tigrf pi 288 0% 9% 9% ?5% 2D% 

Tone 1 1 J 15 496 51% 51% 51% 25 21% 

Tml, 17 S3 17% 17 17% 4% 25% 21% 

TlnaM 1 36 28 14 731 48% 48 48% - % *?■% 17% 


UnB (M 4 18 

Ur£1 pGSa 13 
UnB pf2 13 12 

Lte& [4272 12 

UnB p!7 44 13 

(JQ pH 1 11 
LtePac 1 80 28 12 

UnPc pI7J5 6.8 
Lbroyl .18 II 11 

UmDr 66 

LtoBmd 16 

U6rd pi 

UCOfTV 14 .4 68 

Ut€Ng248 &3 23 
UHum 2 11 3 

UHu (d 297 15 

Wu pi 4 li. 
Ulu pi 190 15 
Uratfnd 56 27 12 

UnMnn 22 .6 29 

UJerfik 156 A4 8 

UUMU 7 

UsairG .12 A 7 

USHorn 

USLaw 80 20 9 

LJSSoce 56 29 12 

USSteri 1 27 10 

USSS plA94e 85 
USSa pr1275 99 
USS8 pH25 81 
USToO 1 72 A7 13 
USWea572 7.6 8 

UStek n 28 

UflTdt si 40 14 8 

UTeh pQ 55 71 

UofTri 1.92 85 8 

UniT VI. 50 58 
UWR S 1J8 &6 11 

UfMrde 20 .7 17 

LI invar 68b IS 13 
UnivFd 1 04 40 W 

Unieaj 1 45 8 

Unocal 1 21 12 

Uptohn 256 12 14 

U5LffE 104 25 12 

UriteFd 1.04a n 
ubpl 23? ia 9 
LfL pUBO 12 
un. (4290 12 

UPL pBJ8 12 


St 

100s High' 
- 88 51 V 
SB 357. 
22 18% 

691 18% 

34 26 
11 26 

15 2* 

1 29% 

9 17 

14 16% 

186 32 

3 36% 

2B3 42% 
195 107% 
27* 15% 
295 1% 
158 ID*, 
1257 30% 
157 30% 
980 12% 
97 14% 

319 23% 
1403 29 
23 19% 
17 12’, 

85 54% 
B) 53% 
423 22% 
56 10% 
*100 76% 

3 23% 

6 11% 

35 3* 

1176 34% 
67 17 

29 17% 

1880 42 
128 »% 

7 27% 
47 5% 

14 20 

32 29% 

692 43% 

4 5% 

25 8% 
263 13% 
934 21% 
666 13 

417 37% 
148 2134 

5 18% 
2S5 36% 

153 30% 

u 

1355 46 
122 31% 
947 14 
119 23% 
*650 24 
888 9% 

90 11 

3887 31 
227 33% 

8 18% 

2 USB 
IV ifi6% 
618 34% 
1283 38 

33 5% 
3254 u 17% 
*750 31 

31 30% 

5? 23% 

6 17% 

3 23% 
*151058 
*400 60 
3596 *8 
303 107% 
2*54 16% 

26 4% 

169 13% 
40 13% 

119 38% 

1356 30 

187 16 

31 26% 

4 26% 

17 12% 

16 20% 

10 37% 

28 35% 

45 13% 

1179 33% 
1791 7 
167 39% 
1459 29% 
3050 27% 
403 52% 

418 130 
199 28 
440 37% 
1346 74% 

7 11% 
1135 41% 
122 36% 
3006 22 

1 28% 
273 u19% 
281 28% 
33 19 

29 26% 

154 22% 

BS28348% 
788 u79% 
1162 u41 
ID 9% 
*88 22 % 
20 24% 

10 24% 

22 20 % 


Ch'gt 
. Oaca Pm 
low (btoUDon 
50% 01% - AT 
35% 35% - *a 
18% 18% +% 
18% 18% 

25% 28 +% 

25% 26 +% 

24 2* -% 

29% 29% -% 
17 17 +% 

18% 16% -% 
29% 30% +1% 
36% 36% +% 
42% 42% 4% 
106*, 107% 

15% 15% +% 
1% 1% 

10% 10% -% 
29% 29% 4 % 
29% 30 + % 

12 12% 

14% 14’, 

29% 29% 4 % 
28% 28% 1 
18% 19% 4% | 
1!% 12% 

S3'? 54% 4% | 
63% 63% 4% 
21% 22% 41 ; 

10 10% +% 
78% 76% ! 

23% 23% 

11% 11% 4% j 
33% 33% -% 
33 33% 41% 

16 17 tI 

17% 17% t% 
41% *1% -% 
24% 24% +% | 
26% 27% 

5% jig | 

IVa 19% +% 
29% 29% 

41% 42 4% 

5% 5% 4% 
6% 6% 

13 13% +% 

21 21% 4% 

12% 12% 4% 
38% 37% 4% 
21% 21% 

16% 16% -% ! 
36% 36% 4% , 
30% 30% +% I 

*5% 45% 

31% 31% 

12*, 13% -% 
22% 23% 4% 
23% 23% 

9% 9% 4% 
10 % 10 % -% 
30% 31 +% 

33 33% -% 

17 7 * 18% +', 
58 59 +3 

95% 98% +1% 
33% 34% +% 
37% 37% 4% 
5% 5% 

16% 16% +% 
29% 31 + 1 

30 30% + % 

23% 23% 

17% 17% -% 
23 23 

57 58 +1% 

59% 53% 4% 
47% 47% 

106% 106% + % 
15% 16% 4% 

4% 4% 

13 13% 

13% 13% +% 
38% 38% 

29% 30 
15% 16 4 % 

26% 26% - % 
26% 26% +% 
12 % 12 % -% 
20% 20% 

87®, 37% - 
35% 35% -', 
13% 13% 4', 
32% 33% +% 
6% 6*, -% 
38% 39% -% 
29% 29% 4% 
27% 27% -% 

52 52*4 + % 

129 129 -1 
27% 27% -% 
36% 98% -% 
74*, 74% +% 
11% 11% +’, 

41 41% -% 

36% 36% 

21 % 21 % -% 
26% 26*, -*, 
17% 19% 41% 
27 28% +1% 

18% 19 4 % 

28% 26% -% 
21 % 22 -% 
46% 47% r % 
77% 78% +1 
40% 41 4% 

9% 9% -% 
22% Z?% 4% 
»% 24% -% 
24% 24^ -% 
18% 20% +% 


12 Merab.'. 

High Low Such Dnr. VU. E TOO&Wgb Uw Oan 
18% 15% un. pfl04 12. '--a 17% 17',' 17% 

V V V 

33% 21% VF CorpL12 36 8 151 31% 31% 31% 

15% 5% Valero 613 9% 8% 9% 

23% 14 Valer [43.64 18 39 21% 21% 21% 

5% 2% Vritan 38 3% 2% 2% 

28% 17% VanOr s .« 3.7 7 9 24% 24% 243, 

6*, 2% Varco 41 2% 2% 2a, 

46% 30% Varan J8 8 12 908 32% 31% 32% 

IP* 9% Vans .40 34 15 *8 11% 11% IP, 

2S% 17% Vaeco A0 2J i5 283 20% 19% 20% 

6% 3% Vento 13 4 * a 

10% 8% VeaSe 120a 12 2* 10% 10% 10% 

43% 25*? Viaconi .42 1 0 18 602 41% 41 41% 

86 5* VaEP PI7.72 M *100 65% 65% 65% 

75% 60% VaEP pffl8« 12 *140973% 72 73% 

77% 67% VaEP pm. 60 12. 0 73 73 73 

83% 68% VaEP pf975 12. *100 80 80 80 

61% *#% VaEP pf720 12. z3D0 59% 59% 59% 

63% 51% VaEP pl7.45 11 *250 82 B? 62 

20% 11% lfehay 9 14 S 20% 20% 20% 

41% 27 Vgmtd 15 6 39% 39«e 39% 

78 58 VdtnMZBO 18 11 5 77% 77% 77% 


P.* 

Dnr. VU. E 


Cb'gt 

Sb - Data Pm. 

1£0s High Uw Dame Otoe 

8 17% 17% 17% ■ 

V 

151 31% 31% 31% -% 

613 9% 8% 9% 4% 

39 21% 21% 21% -% 

38 2% ?%?%+% 

9 24% 24% 243, -% 

41 2*« 2% 23, 4 % 

908 32% 31% 32% 4H« 


30 io 283 

20% 

19% 


13 

4 

4 

12 

24 

10% 

10% 

10 IB 602 

41% 

41 

12 

*100 65% 

65% 

12 

*1417)73% 

12 

12 

0 

73 

13 

12. 

*100 80 

80 

12 

z3S0 507# 

59% 

12 

*250 62 

82 

14 52 

20% 

20% 

IS e 

39-s 

39% 

18 n 5 

//% 

//% 


ar 21 IMOOR 130 
35% 21% Wadw s 92 
25% 16% WaCUB JO 
10% 6% Wamoc 
47% 31 VfaUirl .28 
54% 28% Waigrn 88 
21% 15% WUIRs gi 40 
3B% 23% WaJCSv .45 

37 2? VMJn 140 
28% 173, warned .88 
26% 17 WmCm 
38% 28*, Wamrt. 148 
19% 14% UtahGsi5S 
28% 15% WsnNailfB 
20% 16 WSfiWi 248 
52% 27% Waaa B0 
38% 193, WatUfl 36 
12% 8% WayGasJO 
12% 4 Wearij 

23% 12% WedbOJOe 
38% 29% HteBlfc.TD 
55% 30% MMbF 240 
28% 22% WriFMZJO 
17% 5% Wendy s J1 
26 16% WestGo 44 

43 34 WPenPpws 

48% 84% WsnP 220 
11% 9% WmoT gi.Of 
6% 2% WnAuL 
1% % WlAir wt 
18% 8% WAv (ri 
19% 8*, WAv p at 
11% 4 WCNA 
116 85 WPad 

26*, 5*, WUnta 
64% 24% WnUn pi 
48 20 mm ia 

32% 19*4 Wage s 1 

41 31*4 Weewe 1 32 

34 25 Weyerti 1.30 

44% 343. Weyr pi2.BI 
51% *3% Weyr p,a 5 
92 77 WhrilE575 

33% it% WtaPe 
4i 26 WP4 pfS 

38 20 WhPri ri 
49% 36% Whatri 2 


WWOr s 21 IJ 
WestGo 44 Z1 
WPenPpMSO 12. 
WsnP 2 JO 62 

WwaT fli.04 
WnAuL 
W!AV wt 
WAv pi 2 11. 

WAv pC-14 11. 

WCNA 

WPsd 

WUnta 

Write pi 

mm ia 

WugE s 1 1* 
Weewc 132 35 
Weyartil.S) 4 7 
Weyr (42.80 7.1 

Weyr pa JO 9J 
WhriLE575 63 


78 27% 

1283 33% 
126 18% 

1 145 9% 
1422 43% 
189 53% 
S3 u22% 
52 35 
20* 33% 
187 22 
838 25% 
38*6 u38% 
67 u>9% 
197 28% 
160 20% 
1416 u53% 
6* 24% 

n io 

52 10% 

100 20 % 

7 37% 

«9 53% 

161 26’, 
1948 17% 
39 21 
z!20 39% 
18* 36 
103 11 
40 9 0 
343 1% 

22 IB 
35 19% 

1169 6% 

8 116 
2077 9% 

3 27», 

2 28 
3235 30 
72 37’? 

1734 27*4 
42 39% 

4 *8% 
*90 91 
490 13 
z30 26% 
7350 22 
177 45*a 


26*4 27% +% 
32*4 33 
>7% 18% +% 
9% 9% 

43% 43% -% 
52% 53% +% 
21% 21% +% 
34% 34% -% 
33% 33% +% 
21% 21% +% 
25% S% +% 
38% 38% +% 
79% W, +% 
25% 2B% + % 
20% 20% + % 
52% 52% +% 
23% 24% -% 

ff», 10 + *4 

10 % 10 % +% 
20% 20% t% 
37% 37% +% 
53% 53*4 +’a 
26 26% - *6 
17 17% +% 

20*4 21 + % 

38*? 38% +% 
35 35% -1% 

10 % 10 % -% 
5% 8 + % 

1% 1% 

17% IB + % 
18% 19 + % 

6 6% + '? 
115*4 116 
»% 8% 

27% 27% +% 
28 28 -% 
29% 29% 4% 
37% 37% 

27% 27*4 +% 
38% 38% +% 
48% 48% 

90 91 +2 

12 % 12 *, 

26% 26% +% 
22 22 4% 

45 45 - % 


12 Murat. 
Hqh law 

36 ' 2<% 
45'? 38% 
29% 17% 
25% 1«% 
12% 6% 
14% 8 
3i% 22*4 
*% 2 
9% 6<a 

35 25*4 

20% 7% 
13% 5 'a 
7% 3*4 

33% 25% 
80% 68% 
24% 23 ’a 
32% 25% 
33% 34% 
40% 27% 
17% 9% 
27 18% 

43% 39% 
S’, 2% 

61 45% 

6% 3% 
18 10% 
23% 16% 

46% 33% 
51% 45% 
30 24 

23% 19% 
24% 13% 
58 30 

31% 18% 
21% 14% 
31% 21% 


WtieC 150' 
WtnC p£3 
wiweN 
Whoak .60 
Wiebtdi 
Wdftd n 
Wiloni 140 
VWmB 
WrithrO.10 
WinDix 168 
Wtonbg.lOe 
Warner 
W inter J 
Woes’ 228 
WISE pm*) 
WOG B12J5 
WSCPL264 
WHOPS 256 
Yfieo 148 
WbtirtV 24 
WoodPl 80 
Htoiwth 180 
WrtdAr 

Wnqty 1-80* 
Wwuzr 
WyteLd .32 
Wynne .60 

Xerox 3 ‘ 
Xerox pS<5 
ZateCp 7 33 
ZaleriA JO 
Zapata 84 
Zayre .4Qb 
ZanrihE 
Zero s 
Zunln 1.32 


Ste 

100s High 
84 

* $'* 
36 27 

54 24% 

2 10% 
12 11*4 

2086 28*4 
101 4% 
54 7% 

105 34% 
1073 18 
30 6*? 

23 4% 

1028 32% 
z20 78% 
7 «25 

119 32% 
594 32*4 
213 34% 
155 11% 
820 33 
2*9 41 
113 3% 

4 »'? 

35 * 

82 12% 
56 21% 

z 

2006 43'? 
228 50% 
10 27*, 

1 21% 
408 13% 
*'5 55 s , 
998 21% 
128 191- 
ISO 29 


Oi'ge 
- One: Pm. 
law QuteirDose 

28% 38*ir-% 

40% 40% +% 
26*, 36% 

24% 24% - % 
10 % 10 % -% 
11 % 11 % +% 
27% 26% +% 
4% 4% 

7 7% +% 

34% 34% + ’« 
17% 18 +% 

0% 6% -% 
4% 4% 

32’? 32% f% 
78% 78% t'? 
24% 25 +*? 

32 33% -% 

32 32% +i? 

34’? 34% -% 
11 % 11 % +*, 
22% 22% +% 
40% *0% F % 
3'? 3% +% 
50% 5B% -% 

4 4 

12 % 12 % 

21 % 21 % -% 

43 43% 

50 50 -'? 

27% 27% 

21% 31% 

13% 13% +', 
55% 55% -i? 
20 % 21 '? +% 
19% 19’s +% 
28'? 28% -% 


Sales figures era unofficial Yearly highs and lows rafted the 
previous 52 weeks plus the currant woeK. but not tin latest 
trading day. Where a split or stock dividend amounting to 25 
per cent or more has been paid, the year's high-law range and 
dividend ere shown for the now stock only Unless otherwise 
noted, rates of dhridands are annud disbursements based on 
the teles declaration. < 

a-fMdend also extrajsi. b-ermual rate of dwldena plus 
stock dividend. c-lKtudating dnndend. cJd-called. d-new yearly - 
low. e-dnridand declared or paid it preceding 12 months, g-dt- 
vulend in Canadian funds. sub(ect lo 15% non-resrdanco tax i- 
dtodend dec fared after spW-up or stock dhrtdond. j-dnridend 
paid inis year, omitted, deferred, or no action taken at latest di- 
vidend meeting k-dnriefand declared or paid this year. Bn accu- 
muianve issua with dividends to arrears, rwew Issue m the 
past 52 weeks The tegh-Jow range begins with the start olira- 
Oteg. nd-naxt day delivery PiE-pnce-eamtogs ratio r-dMdend 
declared or part in praceting 12 months, pkis stock dividend, 
a— stock spht. CHvKUmds begins with dale of sptt ris-suas. i- 
dnndend paid in stock in preceding 12 months, estimated cash 
value on ex-dtvtdend or e* -distribution data, u-naw yearly high, 
v- trading hailed, vwn bankruptcy or recavoratilp or bang re- 
organised under the Bankruptcy Act or securities assumed by 
suen companies wd-wtien distributed, wv-when issued, ww- 
wttfi warrants, n-ex-tkuidend or ex-nghts. xdis-ex-dtotnbution. 
xw-witnout warrants, y-ex -dividend and sales to full. yld-ytekL 
z-saies to tufi 


FINANCIAL TIMES 

INTERNfiTIOWAL EDITION 

The Financial Times can now offer 
advertising which appears only in the 
international edition, which covers mainly the 
European Continental market place and the 
Eastern Seaboard of the USA. In addition we 
are able to offer a separate advertising copy 
facility between our London and international 
editions together with a spot colour in our 
international edition. 

Separate company insets are also available in 
our international edition as well as our 
London edition and if you should require any 
further information on the above, please 
contact your usual Financial Times 
representative 




WORLD STOCK MARKETS 


AUSTRIA 


GERMANY 


. NORWAY 


Mar. 87 

Price + or 
Sch% ' - 

Mar. 27 

’ Price' 
Dm 

+J»r 1 Mar. 27 

' Price + or 
Kroner — 


AUSTRALIA (continued) I JAPAN (continued) 

J 1 


Mar. 27 


Prioe ! +or 
AusL *j — 


Creditanstalt 2*6 + I 

Goetn 428 ** 

lnterunrfal-1 520 ■ +20 

Laenderbank 242 +1 

Perlmooscr „ <01 .! 

Steyr OsumMr..... 168 » 1 

VetUcnerMag 39? *7 


BEL6JUM1/LUXB4BOURC 


March 27 


Price + or 
Fr». — ■ 


AEG Telef 

Allianz vers « .. . 

BASF 

Bayer 

Bayer -Hypo 

Bayer- Verein, , 

BHFBanR. 

BMW 

Brown Bovert... 
Commerzbank . 
Confl, Gumml .. 
Daimler-Benz. . 
Degutsa 


Bergen* Sank.... 143 + 1 

Borregaard ; 365 -+2, 

Christiania Bank 141 — 0. 

DanNorskc Cred' 146 

EJkem J|4 i-l 

Kvaerner 16$ +0. 

Norsk Data 380 — 8 

Norsk Hydro. 103.5 + 1 

Storebrand 240 



D'tehe Babcock, 161 ■ 
Deutsche Sank*. 436,5 
Dretdner Bank .. lBSxr. 


Price + or 
, Pta* - 


Ti 
U( 

Wagon Ut* 


DENMARK 


GHH 183.5 

Hochtief. 472 . 

Hoechst. 2Q0.1 

Hoesch Werke .. lOf .5 
Hotzmann 369 ■ 

Horten 167 . 

Hussel 295 

Karstadt 211 . 

Kaufhof 220 

KHty._ 2Slxr 

Kloeckner 70.2 

Unde - 414.5 

Lufthansa- - 182 

MAN 255 

Mannesrrann .... 159.1 

Mercedes Hid.- 585.5 

Mctallgesel ' 252 

Muneeh Rueck .. 1185 

Nlxdorf -. 543 - 

Porsche H75xd 

Preussag 270.5 

Rhein West Elect 155.3 
Rosenthal— 258 ' 

Sobering 448.5 

Siemens — W6_Sxd 

Thyseen • 98 

Yalta 1B2.5 

Veba 177.7 

V.E.W. 132.2 

Ve rein- West - 315 


Sco Bilbao 

Bco Central-,,... 
Bco Exterior .... 

Bco Hlapano 

Bco Popular 

Bco Santander- 

Drag ados 

Hid rota 

Iberduero .. 

Petrofeos 

Telefonica. 


537 -3 

314 +1 

205 + 5 

158 

575 ; -8 

355 ! 

174 -1 

85 -1.2 

96.5 -3 
247.2 -3.5 
124.7 


SWEDEN 


Gen. Prop. Trust 
Hardie i James,.., 
Hartcgen Energy' 
Herald Wy Times, 

ICI Aust. - 

Jlmberlana F.P~, 

Kia Ora Gold j 

Lend Lease » 

MIM 

Mayne Nfckiew-j 
Myer Emporium.) 
Nat. Aust. Bank.. 
News 1 

Nicholas Kiwi 

North Bkn Hill—. . 

Oakbridge 

Panconri „... 

Pioneer Cone.,... 

Poseidon ... 

Queensland Coal 
Recldtt A Coin.... 

Repco..... 

Santos 

Smith iHowardl.. 
Thos, Natwide... 

Tooth _■ 

Vamgae. > 

Western Mining— 
Westpac Bank . 
Wood side Petrol 

Woo (worths- 

wormaid inti ‘ 


Mar. 25 . Price +or 

Kronor — 


HONG KONG 


AndeMaanken — 282 

Baltic Bland 640 

CoDHanudsbank 276 

D. Sukkerfab 540 

Danske Bank 271 

De Danske Uuft- I.B«S 

Eatt Asiatic- 167 

Forenede Brygg. 695 
Forenede Damp. 106 

GNTKIdg...- 4X6 

I.S.S.B. 405 

Jyske Band 555 

Novoind 1.640 

P rival ban ken 240 

Prwmsbanken — 324 

Smidth'Fi. 225 

So oh us Be rend .. 1,005 
Superfos 480 


Volkswagen : 198 


Mar. 27 Price ‘+or 
Ura — 


FRANCE 


March 27 Price +or 
Fra. • — 


Banco Com’le. .- 
Bastogi-IRBS — 
B.{ invest .. 

Central e ... 

Credito Varesino 

Fiat. ...... 

Finsader 

Gene rafi Assicu r. 
Italcementl .... . 
La Rinascenti- .. 

Montedison 

Olivetti 

Pirelli Co 

Pare III Spa 

Snia BPD . 

Toro Assic 

do Prei — 


AGA- - 385 

Alfa. Laval- 188 

ASEAiFreei- 315 

Astra 'Free*- 360 

Atlas Copco 104 

Cargo i Free i • 250 

Cellulose 116 

Electrolux B ■ 525 

Ericsson — ... 296 

Esscite - - 365 

Mo och Domsjo.., 226 

Pharmacia 1 210 

Saab Scania Free 420 

Sandvtk 385 

Skandia— 300 

Skan Enski'oa. ... 48 

SKF • 205 

St Kopparbergs- 130 
Sven Handlesbn. 169 
Sweivosh Match. 216 
Volvo B ‘Free l. 284 


Price 1 + or 
H.K.S . — 



Bank East Asia .. 

Cheung Kong 

China Light- 

Evergo 

Hang Seng Bank" 

HK Electric 

HK Kowloon Wh. 

HK Land 

HK Shanghai BK. 
HK Telephone.-. 
Hutchinson Wpa 

Jar dine Math 

New World Dev- 
Orient Cseas- - 
Oseas Trust Bk— 

SHK Props. 

Snell Elect. 

Swire Pac A 

TV-B- - 

Wheel'k Mard A 
Whcel'kM'tlme-' 
World Irrt. Hldns. 


Emprunt 1753 

Emprunt 7%. 1375 8829.9 


Aceor 282.9 

Air Liquid 638 

BIC 533 

Bong rain 1,940 

Bouygues 613 

BSN Gervais ... . 2,370 

err Alcatel J.37S 

Garrefour 1,990 

Club Mediterin . 1.195 
Cie Ban Cairo . — 609 

Cofimeg 275.5 

Da mart 2,105 

Darty 1,220 

DumexS-A 580 ■ 

Eaux >Cie Gem .. 617 

Elf Aquitane .. . 235.3 
Essuor .. . .. 3,080 

Gen. Occidental® 720 

Imetal 112 

Lafarge Cooper. 475 
L'Clrcaf . . 2,480 

Leg rand . 2,120 

Ma>sons P he nix.. 225 ’ 
Matra S.A.. 1,850 

Michel m B. 936 ■ 

Midi <Ciei 2,212 

Moet Hennessy- 1,930 


NETHERLANDS 


Price + or 
FIs — 


ACF Holding. . ... 

AEGON - 

Ahold 

AKZO 

ABN 

AMEV 

AMRO - . .. 

Bredero Cert . .. 
Bos Kalis Weatm. 
Buehrmonn -TeL 
Calland Hldgs. 
Dordtsche Perm 
Elsevier NDU 


197.5 -0.5 

185.5 -1 

215-3 — -0.2 
109.8 + 1.2 
405 —2 

216.5 + 3.8 

75.2 +0.2 

149 -2 

20.5 +0.1 

87.2 +0.5 

35.5 -0.5 

176.5 -1 

111.5 -0.5 


Moulinex 
Not'd Elt 


Period Rjcard-... 687 


Perrier 
Petroles Fra. 


Fokker 

Gist Broad et 

Heine ken 

Hocgovens 

Int Mueller 

KLM 

Naarden 

Nat Ned celt - .. 
Ned M’d Bank. . 

Nedlloyd 

Oce Grmten 

Omnwrcn 'Van . 


Peugeot S A 290 

PrintemptAus... 225.5 

Radiotech £74,9 

Redote 1,289 

Rousut Uciar. 1.723 

Sell meg 324 

Skanosegnoi .. 2.825 
Tetemech Elect- 2.555 
Thomson CSF — 550 
Valeo 230 


Pakhoed. _ . 

Philips. 

Robeco 

Rodamco 

Rotmce . . 

Rorento.. 

Royal Dutch. - 
Unilever. 

VMF Stork. 
VNU. 

West Utr Bank. 


NOTES — Price* on this page ere es quoted on the 
individual exchanges and ere last traded puces. 5 Dealings 
suspended, ad Ex dividend, xc Ex scrip issue, xr Ex rights 
m Ex all. 


Aluwine 863 

Bank Leu— 3.60Q 

Brown Bovsrl .... 1.64S 

Ciba Geigy 8,900 

do. iPart Certsi. 8,485 

Credit Suksae 8,480 

Elektrowatt • 8,900 

FlthenGeo.' 750 

Hoff Roche PtCt* 87,625 
Hoff ROChe 1.10. 8,773 
Jacob, Suchard. 6,400 

Jelmoli , 1.940 

Lancia & Gyr .— 1,690 

Nestle — . 8.470 

Oer-Buehrie 2,430 

+ 5 
-10 
-3 
-30 
-15 
-80 
+ 10 
+ 15 
-375 
—25 
+ SO 

-20 

-10 

Sandoz <Bn. 

Sandoz <PtCta>... 
Schindler PtCu 

7,725 

1^35 

79a 

1,080 

-175 
-15 
+ 10 

Burueiitance ..... 

SwraMir— 

Swiss Bank - 

Swiss Remsee .... 

Swiss Volkabk 

Union Bank. 

Winterthur 

Zurich Ina. 

4,810 

1,148 

374 

9,650 

1,423 

3,685 

3.740 

21,130 

-5 
+ 3 
-3 

-10 

-15 

-150 

AUSTRALIA 



Mar. 87 

Price 

+ or 


Aust 8. 


AN2 Group . . 

4.34 

+ 0.D2 

Alliance Oil Dev. 

1,10 

+0.02 

Ampol Pet .... 

IBS 


Aattton 

0.98 

-052 


2.02 

+ 055 

Aust. Guarantee . 

2.42 

+0.02 

Aust. Nat. inda-.. 

2.9 

+ 0.06 

aum. Paper 

2.35 

+ 0.95 


6.64 

-0.16 

Bell Res. 

6.40 

-0.1 

Bond Corp Hldgs 

1.35 

— 0.03 

Serai 

3.26 

*056 

Bougainville 

2.15 

+ 0.15 

Brambles Inda - 

3.85 

+ 052 


- /.4 

+ 053 

BJI. Prop--. 

6.03 

+ 0.06 

CRA 

6.16 

+ 0.1 

CSR .. . 

2.91 

-055 

CasUemameTys. 

4.80 


Coles -CJ.' ... 

3.78 


Comalco "A” 

*.70 

+ 0.05 

Consolidated Pet 

0.40, 

+ 051 

Costain Aust. 

1 -60 


Dunlop Olympic. 

2.00 


Elders IXL. ... 

3 10 

+ 0.02 

Energ Res. 

1.48 

-0.01 


JAPAN 


Price + or 
Yen « — 


AJMmoto -... 

Alps Electric 

Amada — 

Asahi Chem 

Asahi Glass. 

Bridgestone - 

Canon 1 

Casio Comp ........ 

Chugai Pharm— - 

Citizen ■ 

Dale! 

Dal Nippon Ptg- 

Daiwa House 

Ebara — 1 

Eisai 

Fan uc - 

Fuji Bank- 

Fuji Rim - 

Fujisawa 

Fujitsu 

Oreen Cross 

Heaegawa. 

Heiwa Real Est— 

Hitachi 

Hitachi Credit.... 

Honda 

House Food.. . ... 

Hoya. 

itoh iCi 

I to. Yokado— ... 

Iwatsu... — 

JACCS 

JAL 

Jusco 

Kallma— 

Km soap - 

Kashlyama 

Kirin ' 

Kokuyo 

Komatsu ‘ 

Koniihiroku 

Kubota ..... 

Kumasal - 

Kvoto Ceramic- ' 
MmOA Const ■ ... 
Muakino Milling.' 

MyalUta— — 

Marubeni - 

Marudai 

Marui 

ME1 

MTa Elec Works. 

M'bishi Bank 

M'bishl 

M.bishi Eect 

M'b shi Estate.... 


. 1.100 
. 1870xc . 
■ IlNxc 

.. snxc 
. 902 . 
. 530 : 

.1.380 ! 
, 1.730 • 
.1,030 ; 

545 , 
:■ 615 
, 1,040 > 
, 371 • 
1 415 • 
IBOOxc ; 
.ra50xe 
,1.640 
1,740 . 
1.160 1 
unixc 
3,360 ' 
373 . 
782 
B60 
1,080 
1,420 
683 
2,210 : 

365 , 
2,570 i 
1.050 
320 ' 
6,400 
661 
272 1 
776 jcc 
590 . 

• 595 , 
880 

• 472 : 
681 
325 
609 

5,850 
488 
1,270 
1,040 
320 
560 
1.010 
1.590 
785 
1,610 
554 
400 
• 649 




I I'M • * 


Salas 

Stack 

H* 

Urn 

Dm 

Omg 

82722 

Lac Mnrte 

531V 

31% 

31% 

+ 13, 

5190 

Lacana 

S12V 

12% 

12V 

+ >a 



Boustaad HW ga- 
doid Storage 

DBS - 

Genting — 

Haw Par. Bres— ■ 
Hang Leong Fin .• 
Inchcape BhdL... - 
Keppel Shipyard 
Malay Banking... 
Malay Utd. Ind— 
Multi Purpose. .. 

OCBO - 

OUB- 

Public Bank 

Sime Darby. 

Singapore Press.. 

Straits Trdg. < 

Tat Lee Bk 

VOCL 


SOUTH AFRICA 

Mar. 27 • Price f +or 


Abercom 

AEACL 

Allied Tech 

Anglo Am Coal- 
Anglo Am Corp 
Anglo Am Gold.- 
Barclays Bank.- 
Barlow Rand — 

Buffets 

CNA Gallo. 

Currie Finance- 

De Beers 

Driefontem..-.. 
FS Geduid .^ .... 
Gold Fields SA - 
Jdighvelc Steal . 

Ned bah k 

OK Bazaars — . 
Protea Hldgs.— 
Rembrandt _ . — 

Rust Plat 

Safren 

Sage Hldgs 

SA Brews 

Smith iAO> 

Tongaat Huiet... 
Unisec - . 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Mans 

High Low Stock 


?! Sb 

Dk YU E IDfls 


High low 


Dow Pier 
Own Row 


12 Mon* 
High Low 


n 

DM YU E 


Sb 

lOOzihgh 


digs 
Cton P m. 
low QmwCkus 


' MONTREAL 

Closing prices March 26 


Continued from Page 41 


15»« I2r a 

Bi Sis 


Bank Mont 

CL 

■ConBa* 
DomTdA 
MnfTril 
Naisk Cda 
Powr Corp 
RotanlA 
Royal Bank 
FtoyTiaioo 
TM Sa> 


S2* 7 b 258a 25s« -ia 
S2B 28 28 - >b 

SITH 17=8 ITka 
ni'a 11 a 4 IVa +«a 
Jin i33< 133* — 14 

Sr 73* i/ia 17% 

S32is 33i, 32 1 a -<a 
S22i 2 22* 223a -ia 
STfiTa 28 1 * 28*a —'a 
SIS’* 19i* Tfli* 

1 1,795804 shams 


3 ’a 9-13 
«Pa 7% 


K 14 20 
IE 40 
4 


118a Ei* 
44 33 


11 UB 11. 
Jfl.19 12 


133* 10*a 
80's 69 


5408 92 

JIL45 11 


Sit* IfL 
ZD* 18 


4654 ia 
2230 12 


IPb 6 s * 
10<* 67a 


S'a 2*8 
9 r a 4*a 


237a 13>* 

723* 53J* 


an* 11s* 

11'a 6>« 


Get your News early in Diisseldorf 


Eine Zeitung erst mittags geliefert, hat fur Sic nur 
den halben Wert. 

Damit Sic lhrc Financial Times noch vor Geschiirts- 
beginn erhaJten. haben wir unseren Botendienst in 
Jhrer Stadt weiter verbessen. 

Einzelheiten erfahren Sie von Financial Times in 
Frankfurt. 


:zmh 




•5f 


RufenSiedie Abonnenten- 
Abteilung an. 

Tdefon: 069/7598-0 
The Financial Times 
(Europe) Ltd. 
Guiollettstrafie 54 
6000 Frankfurt/Main 1 


n 1 * 5 
17#t 11*8 


267* 16'* 


128a 6's 
15% 11 '« 


67* 3* 

th IV 


2<a IV SM£ 0 
28 19 'j SariWii 1J0 

6V 46g SytSay 
14V fi'e Sys£n s 


Get your News early 


Eine Zeitung erst mittags geiiefert, hat fur Sie nur 
den halben Wert. 

Damit Sie Jhre Financial Times noch vor Geschiifts- 
beginn erhalten, haben wir unseren Botendienst in 
Ihrer Stadt weiter verbessert. 

Einzelheiten erfahren Sie von Financial Times in 
Frankfurt. 



Rufcn Sie die Aborinen ten* 
Abteilung an. 

Telefon: 069/7598-0 
The Financial Times 
(Europe) Ltd. 
Guiollettstrafie 54 
6000 Frankfurt/Main 1 


11V 6V Bar 
2W* 5‘* TIE 
147a 67 s IS 
18V 13 TafiPd s ja 
10V 6V TotJBt 
13V »'a Taay 
6V 2V Team 
43* 17a TchAm 

22'a 13V TcnSym 
99V 33V Tsdop 
8 33* TechTp 


29 .6 14 136 

14 24) 20 24 

264 
685 
5 

» 1.1 52 5 

n 16 6 48 

11 3 

22 9 

2 

.ea as 12 io 

10 8 

So IS 27 224 

36 

mao n 2 

7 5 

T4 

48 ao iz e 

b If 12 « 

225 

>1 1.7 11 41 

36 25 10 U 

6 sr 

12 10 

n 49 10 233 

113 

19 » 

T T T 

511 U 18 40 

15 958 

45 87 

ja 1.1 12 17 

43 

AO 28 T3 71 

3 

84 

16 29 

Id 4 

7 43 

n 15 9 *7 


14V WV 
73a TV 
11-18 V 
9i* 9 
10’a 10% 
43V 43% 
127a 12% 
u82% 82% 
193* 19% 
19** 19V 
77 8 73* 
8V 8V 
15V 14V 
HPa 10V 
ulOV 10V 
2V fa 
5% 5 
n* 7% 
22V 22 
71% 71 
18V U 
9V 9V 
19% 19% 
19 18»* 

fiV 6» a 
2V 2V 
13V 13V 
10% 10% 
5% 5% 
IB 1 # 16 
27V 27V 
1 % 1 


12 % 1 ? 

14V 14% 


SV 8% 
IV is* 


24% 2* 
6V 5V 


14% +% 

7V +% 
11-18 
9% +% 
10% 

43V +V 
127a 
82% +3 
19V 
IfV 

7V -% 
SV 

15 s * +% 
10V . 
10V +% 
2V +% 
5% +% 
T% 

22V +V 
71 -% 

18 +% 
9V -% 
19% - % 
19 

BV -% 
2V +% 
«V 

M% -% 
5% 

18% +V 
zm -1* 
1 -% 
12 -% 
ut* - 1 * 

8V -V 
IV +% 
24% -% 
B% +»* 
12V -V 


* IV 
180 77% 
6% 2 
31V 21% 
11 8 1 * 
183* 7% 
57a 2% 
6% 3% 

10V 4V 
31% 22% 
11V 5V 
10% 5% 
221* 16% 
14% 3% 
3% 2 

TV 3V 
10 2 % 
31% 23 
81 47 

72% 58 
BV 47 8 
12»« 7% 
26% 22 
12V 8V 
W% 11% 
18% 13% 
107, T'a 
8 s * 6 s * 

7 3V 
14% 8% 

4 2% 

13% BV 

27V 30% 
6V 3% 


Tadnd 

Trj onfl .,30e 5169 

TeHte .44 1.6 13 

TafOts J6a 3-8 12 

feted 63 

TNemh 

Tftnays 15 

Tensor 
TlttCd g15Q 
TaxAir 4 

fexAE SOL 55 50 

TesAE pi 

Tuan 54 

RuiEn 3* 

■ TJkD A .10 2.1 14 

Tidwfl 

ToEd p(455 15k 

Tojfif pALSZ 15 
TdEd pi IQ 15 
Tortfll 11 

TedPt g 54 
To« pt25B 15 
ThMx -05r J 10 
TmSTac-56 35 10 
TniBQn.40 57 8 
Ttsau .40a 44 

TitaQ) ea fio 
TriHnw 10 

Tridaa 24 

TuMIk 10 

Tatax .44 10 11 

TumrC 150 44 9 

Tyter ut 


6 % 2 
24V 8V 


7V 7% 
7% 67, 
10% 10% 
18% 18 
7% 67 S 

ul4% 13V 

2V 2 1 * 
19% 19 
57 57 

4% 4V 
17 16V 


TV +V 
7% *% 
10V -V 
18 

7 V +% 
U% +V 
3V 
2V 

19 -V 
57 -% 

Mi -V 
163* -% 


I5V 11% 

11V BV 
21 tfl* 
8% IV 
9V 1** 

1 14V 10% 
227* 10% 
87, 6% 
18V 14% 
21% 10V 
T37 8 - 7»s 
10V 5% 
23V 1SV 
15V 9V ■ 


WV 5V 


usr mu 

WWa fl 

IMmp 14 

Ikacp pi .75 55 

UWnr ASte 4J ' 
LWrW54b 2 S 10 

UFdxM-10 55 23 

UftOdB 23 

(Wad 59 54 IS 

USAS M - 
tMMV 541 14. 14 

UdBI n.40a 51 

Unites 10 b 
ttnCm- It 

tWvfli 24 

Unhflu 50a <6 7 

UnvfVt - 

V V 

VST A 40b 30 


Z750 1KV 
17 3ia r- 
12 28% 
36 8V 
98 . 10V 
71 4 -■ 

11 5V. 

48 47, 

12 24% 
1038 10V 
121 7% 

3 197, 

524 33* . 

17 2% 
26 4V 
ID 3V 

Z3Q0 29% 
zSS 57 
zioo 67% 

18 8V 

11 1W. 

11 243* 

12- t0% 
36 17V 
3 15 

2 - 9% 
29 7% 

2 5V 

54 6% 

38 

51 12V 

5 27% 

108 4V 

u 

5 33, 

381 11V 
471 V 

19 13V 

253 W A 

12 18V ' 

34 2% 

23 V B 
33 13v 
5 18% 

20 6V 
17 o19V 
2 10 % 
28 127 B 
33 7V 

1 17% 

64 14% 

V 

38 10 


2% 2V +V 
■ 182% 16SV.+4V 
3V 3V -% 

277, 277, -% 

9** 8% -V 
97, 10 ‘ -V 
97* 37, 

5% 5V +% 
4V 47, +% 
»V-94% +V 

10 10 -v . 
7 7 -V . 

107* U7, 

3% 3% -%- 
2 Pa - V i 

*v <v -% 

3V 3% — % ! 
a a -i 
57 .57 +1% 

en* 67% +v 

O’, BV 
11V 1TV +% 
■3<V 24V +% 
10% 10% -% 
17 17V + V 

15 IS 
9% 9% -1, 

7 7 -%. 

Ka 5V -V 
?%. 6 % +% 
2 % 2 % 

12% 12%‘~V 
271| 27% -V 
4% 4V +% 


.12-Monfli 
[High Lw 

26% 15% 
27V 157 a 
12% «* 
9% 2V 
23V Mr, 
7V 3V 
av - 37 , 

1DV 45* 
0V 2V 
BV 6% 
12V 8 
»7a 13V 


ew-fc . - — auux nay* : iflV'^usvUOH 

y&ft 3.10- 44 » * a. . * ; -7 1* 

& a 1-8 13 l, 1 ^ 

-SET'. •: •« & >*' 


Var* 

VMmC.dOb 


.VkiplB .10 
IMadi 

■ yjnpa- 
wawie'3 


3JL M, 

10V UV +7,' 
1M6 IMG -Ml 
13 13 -V. 

iov rov -v 
11% 18%-% 
17, 17a -i* 

tt* r« 

13% W, -% 
MV MV 
6V P, t % 
18% 19 ' +V 
d10% 101* -% 
MV 1Z7, +% 
7% TV .+% 
17»* 17% 

Of* 14V +V 


BV 6% 
27V 17V 
15V 10% 
317, 18 
32% W 8 
2V V 
8% 3V 
.110% 83% 
a i7 
IPs 6V 
117, 6r, 

fa 2% 
6 % 1 % 
177, 11B, 
14 ®% 

10V M, 

5 2i* 

»,..16V 
*% V 
18% TV 
13% 8% 
14 lr b 
IP, 7%' 
19% VP* 
m -16 

28 9% 

11% 7% 
3% . 1-- 
23% 19V 
«% . 35% 
4% 2V 
15% 11 
6V av.. 
17V 12% 
34 27V 

20V tt- 
7V 3% 
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market report 


LONDON STOCK EXCHANGE 


RECENT ISSUES 


Gilts respond strongly as soaring pound revives 

hopes of lower base rates: 


Account Dealing; Dates 
Option 


nZm** Oeetara- Last Account 

SS^mSE "SIS-S? . 


Mar 22 
Apr 12 
Apr 28 

tJ ** Hn 9« may taka 
> two business day* 


Apr 1 
Apr 22 
May 7 


- Mar 21 
April 
Apr 15 Apr 25 
• " Haw-xim* *• 

P» *ea f rom b.3q k 

®Wh®Ti 

A strong performance bv 

JEStft »i» *££?d li 

J2LJ, SL2390 as the dollar 
internationally — 
aroused speculation about UK 
merest rates in loJET W 
cwl marfcets yesterday. Op«n- 

I?” SfiL, been concerned 
Jsffi “ttoritles would be un- 
willing to see rates fall too 


dearer at 692p. after 700p. 
ws*l and General Jumped 20 to 
705p, after 713p. in anticipation 
of today’s annual figures, while 
Sun Life gained 18 to 840p, 
after 850p. Refuge put on 7 at 
342p. Composites, also strength- 
ened and revived takeover specu- 
lation in Commercial Union 
Prompted a fresh gain of 6 to 
205 p. Sun Alliance rose 15 to 
475p and General Aeeldent IS to 
607p. Royals put r* 10 to 595p 
and GRE 13 to B98p. the latter 
in front of Wednesday's prelimi- 


mil too -i uni vi n 

quiray began to change their naf y figures. Lloyds Brokers 
.WKWequently, confidence Were affected by the fresh fall In 
rtSii „i n 2^ ase «ho«t another the dollar and Willis Faber 
SSI 1 ln bank base *«»I>ped 13 to 865p. after 657p. 

SS... fi before the Easter . Reflecting a continuation of 


holiday. 

■£“** market rates— 
Si* „ interbank came 

J5®. 13 per cent — re- 
inforced these hopes, which were 
stronR ni the Gilt- 
edged sector. Foreign funds. 


fading takeover hopes. Royal 
Bank of Scotland lost 7 more for 
a two-day decline of 12 to 276p. 

News that two directors had 
incr eased their holdings in the 
company sparked off good sup- 
port for Sangers which raced up 


»>t only by sterling, tp Mp before profit-taking left 
rat also by the present high level close Just a penny dearer on 
. UK , interest rates, forced ' ' “ 

longer-dated stocks up and after- 
raure, selected issues were a 
point higher on the session. 

Domestic demand was also in 
evidence, but financial year-end 
^Moderations tended to restrict 
fnstrnibonal business. Late in 
™ e day, the authorities’ supply 
of Exchequer 11 per cent 1991 
was exhausted at 961. 

M oney shortages continued to 
impede trade am one the shorts 
which made only limited pro- 
gress, while index-linked GHts 
suffered from further switching 
Jo conventional stocks. The 
latter have weakened progress- 
ively since the Chancellor made 
known his views about the rate 
of inflation; many stocks fell } 
more yesterday to extend losses 
over the past week to some 
4 points. 

Leading shares continued to 
disappoint and the overall trend 
was again a shade lower. Secon- 
dary and situation stocks, on the 
other hand, claimed considerable 
attention and provided a host of 
good features. Another deluge 


balance at 63p; the new nil paid 
shares settled 2 higher at 62p 
premium, after 67p premium. 

Arthur Bell fell 5 to 143p for 
a two-day decline of 17 owing to 
a cautious Press reception of the 
interim statement. Among sub- 
dued Breweries. Matthew Brown, 
the subject of an unwelcome hid 
from Scottish and Newcastle, 
eased a couple of pence to 428p; 
it was announced after-hours that 
Whitbread Investment controls 
Just under 9 per cent of Brawn's 
equity. 

Early attention in the Building 
sector centred on UBM and 
Noneros following the latter's 
agreed share exchange, or cash 
alternative, bid worth £119m; 
dealings in UBM restarted at 
190p and the close was 187p, 
some 28 above the previous day's 
suspension price. Norcros 
resumed at IMp, compared with 
the suspension price of 167p, 
and fell away to close 14 lower 
at 153p. 

Among the companies report- 
ing trading news. Ben Bailey fell 
5 to 27p following dismal half- 


FINANCIAL TIMES STOCK INDICES 


Mar. 

27 


Mar. 

26 


Mar. 

26 


Mar. 

22 


Mar. 

21 


Mar. 

20 


yaar 

aaa 


Government Sec*..... 

Fixed Interest. 

Ordinary ............. 

Gold Mine* - 

Ord. Mv. Yield 

Earnlnga, YM-St (full) 
PIE Ratio met! <*j — 


61.06 

84.6b' 

079.3 

502.li 

4,6a' 

11.52! 

10,50 


80.76 

64.63 

082.0 

600.3 

4.61 

11.42 

10.66 


60.74; 

64.54 

060.9 

400.7. 

4.57. 

11.33 

10.76 


80.76 

B4.53 

002.4 

505.4 
4.57 

11.33 

10.79 


80.83 60.67 
64.46' 84.37 

003.1 1001.0. 

401.2 517.7 
4.EB 4.54 

11.39 11.26- 
10.73 10.61- 


83.10 

87.05 

875.2 

628.8 

4.37 

0.72 

12.30 


Total bargain! (E*Ll 26.066 26,607 27,782 26,442 37,320 26,668 20,146 
Equity turnover £nv — -342.83 288.03 414.04 460.24 400.60 317.58 

Equity bargains — 24,386 26,110 28,600 26.084 22,330 22.117 

Shares traded (ml)../ — 194.8- 166.5 2X7.4 237.6 200.3 176.0 

10 am 962.4. 11 am 983.3. Noon 961.5. 1 pm 960.2. 

2 pm 960 2 3 pm 860.4. 

Basie 100 Govt. Goes. 16/10/26. Fixod Ini. 1928. Ordinary 1/7/35. 
Gold Minas 12/9/55. SE Activity 1974. 

Latest Index 01-246 8026. 

■Nil “10.25. 


HIGHS AND LOWS 


SE. ACTIVITY 
INDICES 


Govt. See*. 


Fixed Int... 
Ordinary.... 


Gold MI nea 


1084(85 


UlnceCampItat'n! 


Mar. 

26 


Mar. 

25 


HJgn I Low j High i Low 


83.77 

<9M/B4> 


74.72 I 127.4 40.18 


I Dally 
Gilt Edged 


87.48 ■ 80.43 i iou.« : uw.ua • value 

(M/Sifltij iMi7\84)i26i11j47| <3v 1/75i iBday Average 
1024.5' 755.3 1024.5 ! 40.4 >,«. 

l72l1fM)j <15/7 ;Mm22< Ii86) <18:8:40, 


lUY.e . hu. 10 
<60,7/84 1| 19/1 35, ' (HUTU : 


148.4 147.9 


711.7 . 439.5 


(B/S/84) 


j/20 1<8 


150.4 .. 60.63 f Value.. 


. 158.0 

.602.9 


169.2 

‘584.0 


734,7 


85) k 15/2/83) 


43.5 

/ 10/71/.' 


Bargains ..JlCS.l 
Value 774.4 


162.2 


<162.8 

1771.2 


j fiuuu icaiuics. Auuiacr aemge a id 2/ p loiiuwiiu; uimuoj huh- 

"m of company results also stlmu- year figures and dividend reduc- 

J « 4-i -L... S-tVl— .-J “ A " 


tion, hut Gibbs and Dandy “A 
gained a penny to 28p in reply 
to satisfactory preliminary 
results. Bryant Holdings lost a 
penny to TSp. the cautious view 
on future trading eclipsing good 
half-year figures. 


lated Interest and British Aero- 
space benefited further from an 
[impressive preliminary state- 
ment. 

Any group with overseas earn- 
ings potential, or recently 
favoured by U.S. investors, lost 
ground, however. ICI were a _ 
good example at 775p. down 13, Cecil Gee disappoints 

along with Jaguar, which gave 
up 14 at 300p. Bats slipped back 
22 to 328p. The FT Ordinary 
share index closed 2.7 off at 
879.3. after having shown a 
marginal rise at the 11.00 tun 

calculation. 


Prudential pleases ' ... 

..life .Jssizes'made- the running; . .. _ , 

ip . Insurances; stimulated • interim profits- at the top end 
hetier-tiuuvexpected preliminary ! — 
figures from both Prudential and 
Britannic; the former touched 
625p before closing 28 higher at 
81Sp, while the latter finished 14 


Leading Stores shrugged aside 
recent concern over the present 
high level of mortgage rates and 
displayed gains across the board. 
Gussies “A" highlighted with a 
rise of 15 to 783p, after 7S7p, 
while revived takeover specular 
tion lifted Pebenhams 7 to 214p- 
Barton hardened a couple, of 
p$nce : .&> 45&J.?aft«r announfepjg 
interim profits- at the top end:ot 
market' estimates . '[ Waring and 
Gillow. initially dimer at f56p. 
dipped to 147p. a net fall of 8 
following the agreed terms from 
Hopecastle, the consortium 


headed by Mr Cyril Spencer. 
Menswear retailing chain Cecil 
Gee slumped 15 to Z70p follow- 
ing disappointine full-year 
results. 

Thorn EMI. the subject of a 
broker's adverse circular, fell 10 
further to 402p, after 399p, on 
fresh concern about its Inmos 
subsidiary in the wake of the 
latter’s decision to cut working 
hours at Its plant In Newport. 
GEC lost 4 more to lS2p after 
further consideration of the £34m 
purchase of the Yarrow warship 
yard on the Clyde. British Tele- 
com, on the other hand, attracted 
good Institutional interest and 
firmed 4 more to close at a new 
peak of 142p. BICC revived with 
a rise of 7 at 252p. Elsewhere, 
VG Instruments put on 6 to 
27 8p In response to the good 
annual results, while Energy 
Services gained 3 to 70p follow- 
ing renewed speculative buying 
and talk of an imminent over- 
seas bid of around 90p per 
shore. 

Babcock stood out in Engineer: 
ings, ifcing;'8 to 152p, tifter 154p, 


on the preliminary figures, while 
Yarrow reflected compensation 
hopes with a rise of 30 to 500 d. 

Following Tuesday's late surge 
to 158p on rumours that S. and 
W. Berlsford might sell its near 
15 per cent stake in the company. 

Ranks Hovis MeDougal! en- 
countered profit-taking in the 
absence of developments; the 
price reacted to H8p before re- 
newed demand left the close just 
4 cheaper on balance at 154p. 

BAe up again 

British Aerospace were out- 
standing again among _ 

miscellaneous industrials, rising boosted 
15 more to 41 3p, after 417p, foi- Sharply 
lowing comment on the excellent 
annual results. Among other 
leaders, Beecham were notable 
for a gain of 8 to 380p, but 
Glaxo were affected by the 
dollar's weakness and gave up i 
at £111. Elsewhere, Trident 
Computer Services were marked 
up 6 to 76p on news of the share- 
exchange bid from Park Place. 4 
higher, at 16 Ip. Asset value con- 
sideriitJoas ‘prompted a fresh i 


The fresh strength of sterling 
prompted marked weakness in 
major dollar earner Jaguar 
which dipped 14 to 300p. Else- 
where in mixed Motor sectors. 
Lucas Industries met increased 
nervous selling ln front o£ today's 
half-timer and gave up 7 for a 
two-day decline of 15 at 267p. 

Excellent company trading 
statements gave impetus to 
Paper/P nnt legs. DRG featured 
with a gain of S to 175p reflect- 
ing satisfaction with the annual 
results. while Bunzl, also 
announcing preliminary figures, 
hardened 3 more to 48Sp. 
Publishers were subdued, 
although Associated Book 
attained a new peak of 490p 
before settling a net 7 to the 
good at 480 p following the 
annual results and proposed 100 
per cent scrip issue. 

Leading Properties suffered 
from lack of interest and closed 
on a dull note. Land Securities 
settled 4 off at 292p and MEPC 
3 easier at 307p. 

Ocean Transport and Trading, 
the subject of ” put ” option 
business, dipped to 160 p before 
settling a net 6 lower at 163p; 
the increased annual profits and 
dividend were eclipsed by the 
cautious tenor of the accompany- 
ing -statement. 

Among Textiles, Coats Patons 
dipped 8 to I52p after revealing 
preliminary profits slightly 
below market expectations. 

Up to 361p in immediate 
response to the full-year results, 
Bats thereafter drifted lower 
following a closer examination 
of the figures and finished 22 
down on balance at 328p, after 
S25p; sentiment was also 
adversely affected by the current 
buoyancy of sterling. 

Otis easier 

The latest advance by sterling 
against the dollar deterred over- 
seas buying interest in the lead- 
ing oils which tended to drift 
lower throughout the session. 
BP closed 5 cheaper at 553p and 
Royal Dutch gave up j to £451. 

Secondary stocks were much 
livelier. Aberdeen American 
Petroleum rose 8 to 108p follow- 
ing encouraging exploration 
news, while the announcement 
that Canada Northwest Energy 
had increased its shareholding 
in Marines to 5629 per cent 
the latter 6 to 86p. 
increased earnings 
failed to inspire Sovereign Oil 
which eased 5 to 195p. Petranol 
gave up a like amount to 270p 
despite news that the Kuwait 
Investment Office has lifted its 
stake in the company to 5.74 
pear cent. 


Golds firmer 

sharp fall in the dollar and 
r-ctuneure .sHiroble^ _ 
sayjqgk:, and/ loan 


in- f^Kjpse ' tq; better-Gian- ; improvement of A to 327p in CT J *- 

expected annual «3wlls ahd tlfe ! Manchester Ship Canal, while 


chairman’s confident statement 
regarding prospects. Delta 
gained 6 more for a two-day rise 
of II to 144}p following comment 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compibtion of the Financial Times, 
the Institute of Actuaries and the Faculty if Actuaries 
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James Wilkes responded to 
revived speculative support with 
a gain of 30 to 2S5p. Details of 
the 20p per share cash bid from 
Corporation Development Inter- 
national and proposed rights 
issues if the deal is completed 
caused gyrations in The Times 
Veneer, which dropped to 23p 
before recovering to close un- 
changed at the overnight level 
of 45p. Evered rose 8 to 193p on 


the' buUfon which 'Jumped to 
around $334 an ounce in the 
afternoon before easing a shade 
to dose a net S7.75 higher at 
833L75 — a two-day gain of S16. 

Gold and related issues con- 
sequently gained farther ground 
although the major gold share 
sector — South African issues 
— suffered in terms of sterling 
quotations from the substantial 
rise in the pound against the 
dollar. Although significantly 


buying ahead of next Tuesday’s . higher in dollar terms South 
results, while Christies Inter- . African Golds were only mar- 


national, scheduled to announce 
results the same day, closed IB 
higher at 626p. Morgan Crucible 
fell 12 to 213p, after 210p, on the 
proposed £20. 7m rights issue 
which accompanied the results, 
while Bespak lost S to 207p fol- 
lowing the call for fresh funds of 
nearly £5m. 

One-time bid favourite Horizon 
Travel came under selling pres- 
sure and fell 8 to 122p. Else- 
where in tbe Leisure sector, Miss 
World rose 30 more to 280p 
awaiting news fro mthe annual 
meeting, but Spectrum encoun- 
tered selling in an unwilling 
market and slumped IS to a 1984- 
85 low of 80p. 


gmally firmer in sterling terms 
and the Gold Mines index could 
only manage a IB improvement 
at 502.1. 

Bermudan-domiciled Min orca 
retreated 50 to 700p following 
the disappointing interim 
results. 

Australians mining markets 
surged ahead across a broad 
front, led by gold issues. In 
the leading rank. Gold Mines of 
Kalgoorlie jumped 25 to 435p, 
while Central Norseman and 
Poseidon gained 10 apiece to 
396p and 220p respectively. 
North Kalgurli raced higher to 
close 6i firmer at 44|p. Specu- 
lative Golds were also bought 


Otter Exploration were finally 
10 up at 43p, Sons of Gwalia 8 
to the good at a record 85p and 
Australian Consolidated Minerals 
4 firmer at 1384-85 high of 43p. 

Elsewhere former tin producer 
Jantar more than doubled to 
touch 27p before settling a net 
10i higher at 24p following the 
five-fold increase in tbe divi- 
dend payment and sharply higher 
preliminary profits. 

Total contracts struck in 
Traded Options amounted to 
7,191. Demand was of a selective 
nature, however, with most of 
the session's interest centred on 
three stocks. Bats were under- 
standably lively following the 
preliminary results and in an 
evenly-balanced business re- 
corded 865 calls and S57 puts. 
Sterling's strength and its effect 
on the underlying share price 
prompted another active trade in 
Jaguar which accounted for 397 
calls, while British Telecom 
remained in the limelight, 
attracting 1.100 calls. 


NEW HIGHS AND 
LOWS FOR 1984/5 

NEW HIGHS (93) 

BRITISH FUNDS (31 
Trns 3 DC 19SS Lata 10<;pc 200S 
Com 9 , PC 2001 

CANADIANS (1» 

Midesta 

BUILDINGS {» 

Acutt S*r» llite Latarge COP4C 

Hewom-Stairr 10K UEM 
La 03-08 Want HUB DM 

IOC 

CHEMICALS (I) 

Cory (Horace) 

, STORES <11 

Beutie U-> A 

_ , . ELECTRICALS 191 

British Telecom JSD Computer 

Cray Electronic* Realty S Giles 

□owning a Mills Telecomputing 

Energy Service* VG Instruments. 

Gating Ken 

_ _ ENGINEERING 17) 

Britain Miller 600 Group 

Carle® Eng Wow lOocCnvPf 

Delia Group Yferrow 

Fifth iG. M. > 

FOODS (1> 

TMCA 9pcCmLn 
2002-07 

HOTELS (3) 

Queen* Moat 10<:oe Sola 
Cm '89-91 

INDUSTRIALS (22) 

Alexandra Work wear Lament HMgs 
Bridge no Processes Ldn& Midland Did 



— CL 1 

C 3 1 Latest 

1SB4/8S 


Issue 

oi .RenuncL 


Stock 

price 

E s : data 




<3, , m 

High | Low 



Mactanane 
Manciw Ship Canal 
Pent la no I nos 
Sale Tuner 
Sicne- 

TV. Thrml Syndicate 
Trident Computer 
Valor 
Wilke* (J.) 


British Aerospace 
British Bloodstock 
Agency 
CVD |nc 
Courtney Pope 
Dyson (J. a. JJ 
DO. A 

Fried land Doooart 
Halite 

High- Point Senrtem. 

_ INSURANCE 18 1 

Britannic Aunce Pearl Asance 
General Accident Prudential 

GRE Sun Alliance 

Legal a General San Lite 

LEISURE III 

Juliana s Hldgs President Entmnnt* 

Mas World 

L _ MOTORS U> 

Abbey Ranch W6 Incal 

NEWSPAPERS IU 
ASSOC Book Pblshrs Fleet him 

Col Has rwniiami Metal Bulletin 

East MM Allied a Octopus Publishing 
PAPER (Si 

■unx] valin Pollen Ik 

Peters /Michaell 

PROPERTY (5> 

Land Imeston Stock Lev 

Peel Hhfos Wales City of Ldn 

Priest. Marian* 

TEXTILES €31 

Allied Textile DO. A CWV) 

llllngworttt. Mor-h 
. TRUSTS CX) 

Cleso Brothers Kwatin 

Ex- Lands 

MLS 12) 

Highland Rarticents North South Resit* 
__ _ MINES (S> 

East Rand Coos Jantar 

ACM Miott ticpIorathMB 

Son of GamHa 

.. NEW LOWS (13) 
ARfe^sb 

- , - ” • ' STORES (1) 

Peter* store* 

ELECTRICALS (» 

HB Elctmc Cnuxas Vitxtron 
(ltd seieMMc 

. _ ENGINEERING (f> 

Ash & Lacy 

„ INDUSTRIALS (21 

■espak Dufay BlUBMSUC 

““““ 

Akroyd & Jmlti^** 1 * 

Gen Expln A JBP 1 <1> 


RISES AND FALLS 
YESTERDAY 


British Funds 

Rises 


88 

11 

9 

Corpn*. uom. and 
Foreign Bonds ... 

10 

8 

58 

iBduatrirt* 

289 

328 

843 

Fm. and Props. ... 

63 

200 

284 

Oils 

30 

24 

70 

Plantation* ......... 

1 

9 

7 

MifiVW 

84 

15 

79 

Odrars 

28 

119 

m 

Total* 

669 

712 

1.422 


EQUITIES 



|F.P.'19/4 I 70 
F.P. Sit Ml 
'F.P.I Sit 158 
[F.P.; - 88 

iF.P. — .187 
;F.P. 88/SXOSIg 
FJ*.; - 41 

iF.PJ 14/5,180 
>F.P.;S6i4 ,161 
iF.P.18,4 1150 
,f.p.;o8/5 ;bib 
! 75 ’ 1/3 I 78 
iF.P.' — 44 

IF.P.- — BO 
•F.P<18/4 107 
F.P.i - 1730 
,F.P.; — I 05 

-p p i ■ fig 

]FIp.]I1»4 <165 
F.P.: 1/5 8*6 


I 78 ,*BTS lOp > 76 

!l85 U Bedford (William i6p. 168 
‘131 iBerkeley Toohnolocry.il 60 
• 78 ii&Crown I nrt'l. ProdiOp 78 
1118 LCulleti'* Hldgs 10p_... lB5 
031* * 

37 
163 
166 
117 
100 
' 70 
1 30 

I 80 

09 
|600 

I 03 IAEA Warrant*. 03 

37 


bg3.« 8.0J 6.4 B.B 


German Small Inv 'lOi 

Do. Warrants.... 41 
Hllladawn Hldgs. 10p.,15S 

Mann EOp 156 

4-Mayhow Foods lOp 182 
•{•Osborne A UtUe 6p 203 
iPaol/lc Aaeet*T*t.60pi 76 
Do. Ser. 1 Warrants 48 

P.fcO. Warrants. ■ 80 

«Pepe lOp • 95 

Plantation Tat Unit*;: 690 


’—2 


(-2 
*+2 
i ' 


. n3.6| 8.6 
006 7c 1.6 
bgE.l 1 1.6 


B.7Z0.6 

4.0 16.7 

3.028.0 


3.8 * 
3JI 1B.8 


S tf5.6> « , 
g3.5 8.8* . 
iDgl.fit 2.91 8.3 18.0 
'og8.0 3.21 1.4A24I 


u3.0. 8.6 


I- 

—60 ; — — 


•tSangera — 1 63 

148 |4<Slm* Catering 5p 153 

1800 i^synapaeComp'r.epElS 


+ 1 
— Z 


! 4.5^12.6 

i bgS.6 8.1' 3.5 17.7 
- bgdl.7 6.1! 1.0 28.1 


FIXED INTEREST STOCKS 


l*suo • . 

price ■ §3 sg S 
*■ '2*Ti 

■ §* u s^i' 


1084/88 


Stock 


01.574 £30 
100 I FJP. 

sioi ;csi 

0541 |«0 
100 Tf.p. 
100 F.P. 
«100 CIO 
|97i| - F.P. 

— 1 F.P. 

— ■ FJP. 

— * FJ. 

*9 . F.P. 

— I F.P. 
9W I F.p. 

40495 1130 
01.076 1 F.P. 
i| ! F.P. 


!_ 

10/4 
8/6 
15i2 
19/6 
1 a-5 
I 0<6 
'23/5 
-86/4 


.26/4 

12i7 

£7i3 

12/4 


; High | 

35 >2 j 
103 ti 

• 54 | 

; «>7b 
1 losul 

: 101 »t, 

: 18 V 
1 99V 
99Sa 
100U 
I 90Tb! 
1 120 1 
■ 97 ; 

1111 I 

1 35 ; 

• 067a, 

IOH 11 


Low 


flrt_« 

o a 


87 African Dev. Bank 1 Hb% Ln. 8010. j 35 13- ...... 

lOis* Bourne mouthWtr. 12H4 Red. Deb. ■86,102V+ L» 

60 Felixstowe Dock Prf. Units T SSig' 

84 lnt,-Am. Dev. Bk. 93«Ln. 8018 1 30J«T ...... 

10ll,<Mid Kent Wtr. 12^i% Red. Deb. 1995- 1025,^ '+!« 

loot* Do. 181a% Red. Deb- 20D6„ JlOlV-t 4 

12 Mid Southern Wtr. 9% Red. Prf. 1900.J 12l ( : 

98 4 Mid - BuaaexWtr. I2i Deb 2010 ; 994+6* 

9Bsbi N ationwide Bldg. 80c. 12% 3/2/86 j B9i«:+ife 

904j Do. 1 2 5e* 84/8/86 _..i 99 i?.|+1b 


09«*| 
108 
03 
108 
30 
881* 
100 is 1 


Do. 1 BIb% 31/3.B6....' 9Bfi.+* 

P. A O. 6.3% Cony. Red. Prf. ’108 ! 

REA Hldgs. 9% Cum. Pref. 96 |+S 

CK..fh.nlf Dmn FM hum Cmu Or* 1IM I 


SheaTbank Prop. 6% Cum. Conv. Prf.~, 

Spain, Kingdom ofi 1H|% Ln 9010 

Sweden 11% Ln. 2812. 


Wig fall (Hi 1% Cv.Cm. Prf Rd — - 


105 
35 ]+l« 
961* + 4 
ilOl I 


RIGHTS OFFERS 


|S H-or 
1 “ 


8 

R6 

226 . 
AE2 1 
248 ' 
70 ' 
13l=: 
AS0.2 ; 
650 ! 
33i : 
190 , 
315 
168 1 
840 ' 


F.P. ' 
Nil t 
F.P. ( 
Nil 
Nil 
Nil : 
F.P. 
Nil • 
F.P. ; 
F.P. I 
F.P. 
nii ; 


NU 

Nil 


80/4 

29,3 


31/6 

26/4 

2&4 

12-4 

31/5 

10,4 

14/6 

13/6 


38 ■ 
68pmi 
275 . 

48pm 
7Bpm< 
6pm 1 
14iai 

aS" 1 ! 

67pm, 
204 ; 

38p<n; 
80pm. 
88pm I 


18 >tAcorn Computer Ip ; 23 \ 

20pm Beatrix Mines. 43pm —1 

240 Blbby <J) 50p 240 

40pm«CSRASl ; 46pm+5 

67pm Fiaon*. 67pmi— 6 

i*pm Jackson Expln. I~ I lpm.+ig 

18 'Lyle Shipping Prefd. Gp.~.„ 13 — 1 

3 < 2 pm *Oil Search .... I 2>gpm' — 

360 R.E.A. Hldgs 360 -3 

364 pm'^Sanger* 1 68pm,— 18 

1931a BTC 202 !+4 

80pm Trafalgar House 20p 29pm' ------ 

14 pm] United Biscuit*. 14pm: 

26pm Watmoug/iB ; £5pm| ...._ 


RannncknJon data usually Ian day for dealing frac of sump duty, b Figures 
based on prospectus estimates, d Dividend rate paid or payable on part of 
capital, cover baaed on dividend on full capital, g Assumed dividend and 
yield, u Forecast dividend cower based on previous year's earnings. F Dividend 
and yield based on prospectus or other official estimates for 1985. H Dividend 
and yield based on prospectus or other official estimates lor 1984. Q Grass, 
p Pence unless otherwise Indicated. 7 Issued by under. Q Offered holders of 
ordinary shares ae a ” rights." Issued by way ol capitalisation. §5 Rain- 
traduced. 11 Issued hi connection with reorganisation merger or takeover. 
■ Allotment letters or lully-paid. |B Introduction. Unlisted Securities 
Market. 5 Piecing price. T Figures assumed. tt Official London Listing. 
If Dealt la under Rule 535(3). t Comprising 100 Prt and one Ptg. sham. 
• Figures or report awaited, ft Units comprising 5 Old., 1 Warrant and £2.50 
nominal of conv. stock. 


OPTIONS 

First Last Last For 
Deal- Deal- Deelare- Settle- 
ings lugs tion meat 

Mar 18 Mar 29 Jane 27 July S 
Apr 1 Apr 19 July U July 22 
Apr22T May V July 2S Aug 5 

For rote indications see end of 
Share Information Service 

Call options were taken out in 
Polly Peek, Sound Diffusion, BSG 
International, North Kalgurli, 
Chaterhall, Acorn Ceroprter, 
Blackwood Hodge, Metals 
Exploration, Carless Cape! and 
Leonard, Westland, James Finlay, 
Egllnton Oil and Gas. L & J. 
Hyman, Barrett Developments, 
Tranwood, Pentiand. Bristol Oil 
and Minerals, Applied Holo- 
graphies and Churchill Energy. 
Puts were struck in Riley Leisure, 
EJILC, Stanadajrd Telephones 
and Cables. ‘"The Times’* Veneer, 
and Ocean Transport and 
Trading, while doubles were 
transacted in Morgan Crucible, 
Crystalate and Dominion Inter- 
national. 


TUESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded In Stock 


Exchange Official List. 




No. ol 

Tims. 

Day’s 

Stock change* 

dosa 

change 

Pentiand Inds 

27 

533 

433 

Fleet Hldgs ... 

17 

298 

425 

Bnt Aerospace 

15 

338 

420 

Beatrix' > Minast 

14 

44ptn_-.5 . < 

Glaxo 

14 

£11«* 

- ** 

GUS”’A’' ... 

14 

768 

■»*-**: !' 

RHM 

14 

158 

4-7 ' 

Stand Chart'd 

14 

466 

4 6 

BAT Inds 

13 

360 

- 8 

Cons Gold Fids 

13 

523 

4 1 

Croda Inti. ... 

13 

134 

- 8 

Delta Group ... 

13 

138>z 

+ 5 

Grand Met ... 

13 

283 

— » 

UBM 

13 

•569 

410 

t Nil-paid. • 

Price at suspension. 


ACTIVE STOCKS 

Above average activity woa noted in 
the following stock* yesterday. 

Closing Day’s 
Stock pries 

BAT Inds 328 

Babcock International 

British Telecom 

Commercial Union ... 

DRG 

ICI 

Jaguar 

Norcros 

Ocean Transport ...... 

.’rudential 

RHM 


price 

change 

338 

-22 

152 

4 8 

142 

+ 4 

206 

+ B 

17S 

4 8 

775 

-13 

300 

-14 

153 

-14 

153 

- 6 

815 

428 

154 

- 4 



j EUROPEAN OPTIONS EXCHANGE I 

1 

1 

May 

Aug. 

\ Nov. 

I' 

|| Series } 

Vol. 

Last 

Vol. 

Last 

| vol. 

Last 

Stock 1, 


8300; 

67 

40 

15 

47 

1 2 

51 8 S3 30.90 1 

GOLD C 

8320 


- 

81 

31 

21 

36 


GOLD C 

M36 

150 

16.50 

— 


— 



GOLD C 

S540 



93 

19.90 

3 

25 


GOLD C 

8380 

275 

a 

— 

— 

— 

' 


GOLD O 

4360 

— 


314 

11 

23 

19 

fir S 

COLD C 

S378i 

34X 

3.60 a; - 

— 

— 


|V 

GOLD C 

5300 ; 


— 

28 

e 

— 


i. 

GOLD P 

08801 

75 

1 

20 

3 

— 

— 


COLD P 

S300; 

81 

3 

66 

6 

— 



GOLD P 

a 38a. 

— 


26 

118; — 

— 


COLD P 

S38t»! 

49 

8.60 

— 

- 

— 

— 

t9 

GOLD P 

5350 

202 

25 A — 

- 

— 

— 

» 




June 

Sepb 

Deo. 


SILVER C 

8700; 

•32 

35 

10 

65 

— 

— <S664 | 

S/FL C 

FI.3BS] 

6 

11 

100 

14 


— lFl.356.flD 1 

SiFL C 

FL360 

91 

8 


— 

100 

13.70 

„ 

S/FL C 

FI.56B 

SB 

6.30 B 


- 

— 

— 

vp 

S' FL C 

FI.370 

89 

5 

1 1 8.50 

2 

10 

.. 

S/FL C 

n.37S| 

280 

3.60 

6 i 7.30 

100 

8.50 


S/FL C 

FL380; 

84 

2.70 8 

5 

5.70 

— 

— 


S/FL C 

FI. 306; 

111 

2.1D 

— 


— 

— 

H 

S/PL C 

FL3B0 

17 

1-80 

101 



— 

N 

S/FL C 

FL3B5 

66 

1.10 

3 

a 


— 

n 

S/FL P 

n.3B6 

159 

2 

— 

- 


— 


S/FL P 

n.330 

6B 

2.70 

— 

— 




S FL P . 

FL335I 

57 

38 

— 

— 


— 1 

is 

S FL P 

FI. 340 

65 

5.30 



) — 

— 


S/FL P 

FI. 3481 

66 

7 

63 

11.30 


— 


! S/FL P 

F1J5SOI 

195 

B.60 

6 

13.80 

t — 

— 


S/FL P 

F1.3S5 

301 

11.20 

16 

l 6 

— 

— 


S/FL P 

F1.360J 

118 

14 

15 

20 

■ — 



S/FL P ■ 

FL370: 

113 

20 

2 

25 

— 

— 



DM.33S| 



30 

30» - 

— 

DMS14.80 

C/8 C 

SI 10* 

7 

12 

473 

12.70 


— 

5 122.05 

Sit C 

siaoi 

SB 

5.20 

2 

6. BO 

470 

7.80 B 


C/S c 

3125- 

122 

3 

B 

s 

- 


M 



Apr. 


Jill. 


Oct. 


ABN C 

F1.420I 

17 

2.30 

39 

B 

1 _ 

— FI.405 I 

ABN P 

R.380 

38 

0.70 

10 

8 

- 

— 

■ 

AEON C 

FLieoj 

01 

42.0 

34 

9.30 

1 

13.50 A FL1&5JD ■ 

AEON P 

Fl.lBOi 

14 

3 

111 

8.50 


— 

1 

AH C 

FL230I 

8 

1.20 2 

60 

4.80 


8.50 B.FL2153D ■ 

AH P 

n.aio^ 

52 

1.70 

14 

B 

— 


AKZO C 

Ft. no] 

709 

2.7D 

365 

6 

Ill 

8 Ipi.ioo-aol 

AKZO P 

FI. 110; 

IBS 

2.60 

164 

6.70 

42 

7.80 

.... I 

AMRO C 

FLIIO! 

122 

6.80 

10 

6.70 

1 

7.50 IFL75.20 ■ 

HOOG C 

FI.60- 

182 

1.50 

159 

4.20 

13 

5.80 .FL5&B0 1 

HOOG P 

Fi.SOj 


2.10 

139 

S.70 

6 

4.50 

0 

KLM C 

FI.6oj 

383 

1.30 

214 

3.30 

12 1 5.10 FI.6B.10 I 

KLM P 

FL60 

346 

2.30 

12 1 4.40 

— 

— 

FLlSsjofl 

NEDLC 

fliso 


7-20 

62 111.60 

4 

14 

NATNC 

Fl.72.60; 

49 

0.70 

131 

2.70 

1 

5.20 

T. 70.10 1 

PHIL C 

H.60 

298 

1.80 

107 

3 

148 

4.20 -FL 60.80 1 

PHIL P 

FL80J 

197 

0.60 

217 

2.60 

11 

S 

n 1 

RD O 

FI. ISO 

124 

8.50 , 

34 

11.50 

12 : 

13.30 

FI 307,80 I] 

RD P 

FLBQO 

178 

4.50 1 

60 

12 

2 ; 

L4.50 

- 1 1 

ROBE O 

FL76; 



— 

— 

42 

2.20 A FL 74.90 1 

ROBE P 

n.70| 


. 

— - 

— 

22 

1.40 

FI. 3^1 I 

UNM. P 

FI. 540. 

26 

5.90 ; 

— 

— 

— 

— 

■ TOTAL VOLUME IN CONTRACT: 20,808 




I 

J 

A=Ask 

B=BJd 

C=GaU 

P-Put 


1 


1 



LONDON TRADED OPTIONS 






1 


C 

ALLS 



PUTS 




C 

ALLS 



PUTS 


| Option 

Apr. 

Jiy. 

Oct. 

Apr. 

Jiy. 

OoL 

Option 

May 

Aug. 

Nov. 

May 

Aug. 

Nov. 

BJ*. 

f636> 

460 

500 

550 

600 

83 

45 

14 

S 

95 

60 

23 

16 

108 

73 

40 

27 

Us 

6 

30 

70 

B 

11 

33 

73 

10 

22 

42 

78 

imperial Op. 
C1B9) 

160 

180 

200 

220 

34 

19 

12 

4 

40 

26 

IB 

9 

31 

21 

13 

2 

7 

15 

34 

3 

11 

23 

39 

li 

27 

48 











Con*. Gold 
C634) 

460 

500 

550 

80 

44 

12 

90 

65 

36 

100 

65 

43 

2 

8 

30 

6 

20 

42 

11 

27 

50 

C353) 

S30 

360 

390 

40 

28 

15 

50 

40 

23 

57 

47 

32 

13 

25 

60 

16 

32 

55 

20 

37 

62 

Gourtautd* 

(•1401 

110 

120 

130 

39 

29 

20 

12 

42 

52 

24 

16 

22 

J 1 # 

1>1 

2 

8 

2 

5 

6*a 

19 

10 

Lonrtio 

(■170) 

140 

180 

180 

200 

34 

16 

6 

2 

39 

24 

18 

6 

26 

16 

1*9 

ll“ 

32 

3la 

6ia 

13 

32 

81* 

19 


160 

4 

B 

14 

16 

20 

P- * O. 

300 

55 

67 


2 

4 


Com. Union 
{*205) 

160 

180 

47 

28 

53 

37 

55 

40 

2 

5 

3 

6 

8 

9 


360 

390 

15 

7 

87 

18 

36 

25 

47 

30 

52 

35 


220 

7 

16 

20 

22 

86 

50 

Retail 

(•214) 

1B0 

200 

40 

24 

4a 

32 

56 

40 

2 

6 

4 

9 

7 

13 

O.E.C. 

160 

52 



8 




840 

4 

11 


28 

30 



200 

220 

240 

4 

1 

1 

22 

6 

3 

so 

12 

36 

34 

64 

20 

36 

54 

24 

38 

R.TJE. 

(•669) 

600 

650 

700 

87 

46 

20 

102 

65 

37 

114 

75 

48 

6 

18 

39 

12 

30 

60 

17 

40 

70 












21ia 

16*2 

101a 

6 

24 

1812 

12 




Grand Met 
4*283) 

280 

300 

330 

13 

6 

llB 

23 

18 

8 

SO 

26 

11 

7 

27 

65 

13 

33 

66 

16 

35 

68 

(•898) 

90 

100 

110 

15la 

9 

4 

4*a 

8>s 
16 ia 

81s 

13la 

18*s 

11 ' 

17 

LC.I. 

{•776} 

700 

750 

800 

850 

900 

82 

42 

17 

7 

2 

107 

67 

45 

25 

10 

75 

65 

36 

20 

2 

15 

37 

80 

130 

B 

23 

47 

90 

137 

28 

67 

95 

142 

Ex. 10% 1889 
(■£94) 

90 

92 

94 

96 

BB 

4fi 

3*8 

l 41 

0* 

Oil 

5*8 

3la 

2*r 

0*a 

4lfi 

l5 

2* 

o* 

04 

!»• 

3H 

OU 

0*9 

8W 

"oa 

a 

Land Sec. 
t*2B5> 

260 

280 

35 

17 

24 

32 

2 

4 

5 

B 

Option 

June 

Sept. 

Deo. 

June 

Sept 

Dec. 

300 

530 

6 

14! 

13 

7 

19 

11 

11 

38 

17 

45 

21 

46 

BTR 

(■699) 

650' 

700 

65 

36 

18 

75 

42 

25 

60 

40 

13 

36 

65 

20 

46 

67 

54 

77 

Maries A Sp. 
(-144) 

220 

SB 

32 

36 

I* 

5 

18 

2 

3 



130 

140 

160 

18 

10 4 

23 

14 

7 

28 

81 

10 

3 

8 

21 

6 

11 

24 

Beecham 

(•378i 

330 

360 

390 

67 

32 

14 

65 

36 

20 

43 

26 

3 

8 

26 

5 

12 

30 

16 

33 

Shell Trans. 
(•703/ 

660 

600 

160 

112 

ISO 


2 

2 

*6 


Baft* 

(-539) 

460 

600 

550 

IOO 

65 

25 

115 

60 

40 

90 

52 

5 

10 

27 

B 

15 

37 

20 

42 


700 

750 

800 

26 

12 

6 

80 

22 

16 

62 

38 

18 

14 

65 

[ioo 

30 

60 

103 

37 

67 

108 

De Baer* 
(•86.00) 

390 

420 

460 

500 

130 

102 

70 

45 

145 

120 

SO 

68 

105 

80 

6 

10 

23 

40 

9 

90 

36 

66 

60 

68 

TraPpor Hoe 
C337) 

273 

293 

323 

353 

333 

68 

48 

23 

B 

54 

28 

16 

9 

37 

25 

8 

2 

3 

20 

~Z 

IO 

27 

13 

30 

GKN 

P286) 

180 

BOO 

220 

240 

52 

34 

19 

8 

58 

40 

25 

14 

32 

20 

2 

4 

XO 

21 

2 

7 

13 

25 

16 

29 








187 

34 

38 

— 

2 

7 

— 








(*213) 

200 

220 

25 

24 

31 

20 

37 

28 

6 

15 

13 

17 

16 

21 

| Option 

May 

Aug. 

Nov. 

May 

Aug. 

Nov. 


240 

6 

10 

18 

30 

33 

36 

Januar 

(■301) 


34 

21 

12 

5 

45 

28 

18 

11 



12 

20 

35 

61 


BAT Inds. 
1-331) 

280 

300 

530 

58 

40 

25 

68 

52 

37 

46 

2 

6 

6 

12 


300 

330 

360 

45 

25 

16 

34 

60 

24 

37 


360 

890 

11 

5 

88 

12 

32 

28 

38 

67 

50 

72 

67 

77 

Tesco 

(■245) 

200 

220 

51 

32 

37 

42 

29 

16 

3 

4 

6 

10 

Barclay* 

(*692/ 

500 

850 

600 

650 

102 

57 

26 

7 

117 

72 

37 

18 

87 

55 

30 

3 

IO 

38 

62 

6 

16 

40 

67 

22 

47 

72 


260 

6 

12 

17 

20 

23 

Option 

Mar. 

June 

Sept 

Mar. 

— 

June 

Sept 

BL Telecom 
(-141 » 

80 

90 

100 

110 

ISO 

130 

140 

64 

54 

44 

34 

66ii 
58ia 
46 is 
361* 
«6>c 
,181* 
13 

201* 

83ia 

IB 

DU 

Ol* 

0«a 

IS* 

1*8 

Ole 

Ola 

S 16 

2*2 

5 

104 


FT-SE Index 
(*1289) 

1150 

1175 

1200 

1250 

1300 

141 

116 

91 

41 

3 

ISO 

187 

107 

70 

39 

130 

90 

65 

1 

1 

1 

1*E 

19 

7 

12 

20 

35 

58 

“ 

35 

58 

80 


IS 

7i* 

8 

114 

Mar. 27. Total contracts 7,191 Call* 5,052. 

• Underlying security price. 

Put* 2,129 | 
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« Wart* Safas Up J 
1M PrterlCRoH'A'. 

«B , . 
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24 
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86 
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8 

49 

9 
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77 
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39 

2J 
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26 

36 
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36 

4X 

19 
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05 

9 

30 

9 
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62 

H 

35 
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9 
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♦ 
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12 
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9 
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• 
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• 
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13 
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22 

2* 
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69 

«D 
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36 

84 
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26 
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73 
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22 

6D 
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as 
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lb 

7 3 
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18 

4J 
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23 
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61 
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• 

88 

9 


LO 
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— 

$4 
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3D 
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MOTORS, AIRCRAFT TRADES 
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42 
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_ 
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m 
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461 
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99 
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— 

86 
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89 

37 
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49 
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+1 
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■14 

2D 
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56 
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70 FUttan (OB) 
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11 BJurmHBrav 

122 Ueesn 50p 
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.. . V. S' 

_ : .1 

L. .1 


60 
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66 
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•3D 
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16 

76 

63 
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57 


49 

95 
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324 
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W5 
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-19 
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•SRJ 

03 
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27 
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U 

28 
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43 

90 

47 

105 
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80 BntCar AucLlOp 
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* 
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• 
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i? 
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-2 
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3M4 

6Z7 

76 

3% 

13>i 

5 

cut, 

792 

637 

37 

720 

£33*4 

UO 

43 

20 

28 

45 

36 

97 

177 

®6 

06 
40 
43 

* 

ZBO 

14 

35 

62 

766 


finance 


105 Alt* Core 5ASL50_1 

HU, Aag.Aia.CoalSk ] 

930 Angta Anwr.iae. 

US fa. Am. Gold fil 

22 iKtotanGoid 
463 EffTGoidFw ..... 
23yE«Rand Can. lOp 
H37 EeielRl. 

915 EoKsr40c 


9 EMtAaoettlj*- 
OtP. CM Fields SA Sc . 

£66 Jotunj Com. R2 

700 IMdrW(2Sc 

480 MkWKO SBD140 ] 

369 UwVAtsSOc 

14 tand Lnffkn 15c_ 

<30 tend Min. Preps. Rl -I 
ON. rraaLCaasXdJU. 

75 0VBgei92t|C — 


120 , 
SS 



27 
.345 

24tjj 13 


55 

18 

22 

40 

38 

45 
Z1 
lZtjj 

145 

120 

50 

210 

46 
252 

5 

18 

213 , 

r 1 


% 

■82 

18 
280 
28$ 
60 
31 
82 
<& , 
16 

133 . 

42^ 

23 

43 


16 gADa^Ekp f B. N L _j 
ZUVUatMAHInerffsJ 
U %OLltataariMH.4 
8 {pAnitralls Mng M.L_^ 

Im 


Z76 


12 



POrBayd^H 

M VCereraiKnlgaarae, 

20 PCtetnl Pareftc — ■ 
|2t] BCenGUHg Areas HLJ 
4V pCOopen Res. NLBI 

■ KffnHl>xML_ 

V Eagle Carp 10c- 
vEetaurtTOcH 


30 

138 


ff f jnperer Mines- 
6UPCm,NJSGoHJLL— J 

7 p£ndetaDnr 20c 

19 jpCnteryme GW 
18 tvFanmtt Oil Gas, 

‘ Km EapAHIaenls | 

WGU Kalgnnriie 25c I 

WGieat Eastern tans. -J 
•Great Victoria Cold 
3>2MHCdagJn.20c 
SPIUBMNW 

20 

3- 

31 

8 


19 


$0>4 26 


57 


10 


Austrafiam 
43 
18 

& 


S HittMinerakHJ 

■tfaa Ocean (19821—1 

ranter Gid Ml 


WJaim Mtang 1AD20—I 
WngeltelWt — 
VKaRtaaMreaie 
7>2j«Ua On Goff NJ. 

58 IttOttiawer HL 25) 
MUcckadiana 2 $c — 
21 Weals Ex 50c. 


Mlftrai Hinetas kl—J 
WMetranur Mh 20c 4 
WWIMHUgsSOc 
3 Mllnrfle40Ekpl2ScJ 
13)J9Hwffl Sees. SML2S -J 
128 tfNreth 0 H* 50c__ — J 
28> mth. Katgreb 
41 


»0aktaidge50c_ 
♦Otter EvpTn.NL. 
fPancasn25c. 


A PPan Paaflc Pet NL -J 
38 Paring UnglEkp5pL] 
199<i pPekn-WaUsead 50c 
B pPefeart RmNL 
10 PPortnunllimng 
U 
150 

143 ^ 

28 IfSanaffha EaTn. HI 

IB WSaneon Evpfn. N lZJ 

3b hFSetaBfVb- 
25 

12 


IfBHUMnSOL. 

V0n.DeM_ 


rSemGwaNaNL. 
FSttw. Gnfckiekts _ 
81, gSouthein Pacific . 


WStatteraRes. 


3>aiWiaden Vtaim Br . | 

7 (kSwan Resajc 
, 22ij FUff GokdMtdt NL 

UJJ 6*a 8WntCeatt25c 

8 9WesurnCot50c 
UO INesUL Woreg 50c 


122 MWtare Creek 20c — | 


mmrekorflesNL- 


310 

250 

275 

a® 

27 

76 

56 

950 

350 

385 

475 

250 

410 


7 ffYott Hesoterw. 
m IgerWnmSMl. 


91 




16 

29 

h 

47 

192 

7 

9 

» 


1+5 


27 

435 

13 

25 

4 
9 

26 
17 

5 
31 
34 


ft 




J* 

75 
32 
134 
43 

m 


145 


47 
43 
83 
4 
54 

240 , 

1^+1 
12 
27S 
270 
47 
10 
38* 

BL 


90 


$1 


152 , 


+ 1 * 


+3 


1+7 


H-l 


ki° 


J+1D 


QlOc 

0662« 


Q6d 


Q30d 


v* 

Q9, 


T9c 

aSc 


2.4 


U 


16 


04 


Tins 


140 EcpeffSetaff 10050 

575 dangkang 

11 taacar 12^0 

49 Haiaysia Hng. Uc — 

26 OPalBig 

500 PengkalanlAa 

235 Petatag SUJ 

230 5teW>BeslSia 

240 TamonglSp 

145 FTa^akH.TiiSML-J 
245 [irratetan . 


SS u - 

233 
140 
650« 

24 ¥Vh\ 
49 -1 
26 — 

550 

235 

265 
245 , 

275 


a 




vflbOc 

>Q75t 

tf3J 

<QZ3c 

tnQttd 


7b 


23 


24 


75 
75 
410 
175 
955 
40 
252 

260 , . . 
Q4£d£16 


MisceRwMon 


37 fa o-Ow iwtton 
31 MagtoUkLOta. 

155 FCemernal UkTIs. 

70 VCnliy Res Carp-— J 
450 5ns. Math. Uc_—J 
25 FEannlff. Irlflp 
150 Hangaon Areas tip — 
140 IHIgbwreff fits. 

fcnecuke Mining SL-I 
135 fWcftatey Red Lakt-J 
til g l totn EvptaratlnnsL . 
23 IkewSliiteiflKCQ-; 
220 InrtfigateCSl 

500 nz. 


295 
292 
SB 
365 
710 

OS5y ElU»|l0«.9»teU 9BaOOO_| 
D3V8» VaralreWSl 


43 
42 
20S 
115 
450 
35 
200 
220 . 

285 
292 


395 

665 


044W+1 


02 




10100 c 

3X3 


020d- 


11804 27 
W035.4 


184 

74 

46 

166 

43 


108 

25 

08 


X9 
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NOTES 


Uidess otherwise inScaiett, prim and net dMdmdi are ta pence and 
denamkaBiew are 25*. Evtanfftd priceterentags rattas rent cmenree bated 
an Inten arewnl reperts and naxnints anl. wtare pntahkL are radinid m haH> 
yearly Agnus. PTEs are effadaterf an •tat" ffmtawtar kata, tarntigi per 
Bwt being coNymted an prnflt after oration tad i ia r eB evnd ACT nttare 
taPflCBMe; teariteicd fibres Hlcaie 1C per cm or mere te tl eie n c e If 
c akn l ai edpn'W'dearfcffuin. Covers are lwedBn“nn« ita i re "dktri6fftan; 
*a» compares res* dwtdend costs to walk alter mhcIwl eKtaitoo 
eweprin ral p i efltttleaes tart mctodlng egiiaatcd evteia of ofhetmile ACT. 
Vlett are breed on itadffe prictv me terns, adyffttd » ACT of 30 per M 
aasaMnw far nalae if declared ffsuttffkw an) rights. 

• "Tap Stock". 

• H imata Lows marked daa tare been attested ta allow far rights fames 


T Interim Uo ntawared or reaanid. 
t kdenm rinee retmeed. pasted w deterred. 
tt T ae-frae u non-residents on a wttfcffk w. 

♦ Ttanres or report nmtrt. 

9 Not officteUy UK HnccL- deabngs permitted voder fade S3H4Ka>. 

♦ USM; nm listed mi Stack Eacbaqe and company not adStoed id itare 
degree of re«ffdiai as lined teoaltles. 

H Dm W rnffer fade 5350). 

♦ Price ai dree of soaeaslon. 

1 Imkeatad dividend after pwffng scrip amPnrifftai Hare: carer 1 Llw i l ta 
previous te v ktend or forecast, 
tamper 6M nr rewwnhaUon In progress. 


Swne mrrtiw reduced flntt ratenr trend e a ntt n re hffcffed. 
Forecast ffridefft cover no earmnip epdateo by laun ifferbn nauaeeL 
Cover mows tar rnmeriwn ff shares vat bow ratfcmg fa d b ldends or 


♦ 

♦ 

* 
t 

1 

fl Cover does not aBow far sfcanes which may an raff to ffridend ff a 
trim date. He WE rate torafar pim Ww L 

I Ho par rate. 

BJr. Bregian Francs. Fr. Fmaft Frmtes. ffVMd hated on auneptlM 
Treasury BUI Rare sags vnehanged wail matortty of stock, v Tn free, 
k Ffamat breed on prosaccps or other offer eswnate. c Cents, d DMdred rata 
pffd or paytaie in pan of opkal cover breed on divideml oe Wl ce pdi l 
e Rtdemptita yiefd. f F1« ytetd. ■ Asswaed dividend aid ywfcL bAsmwed 
dividend and jneM after scrip bate. ) Payment Irem tapfeal samces. k Kagm. 
m linertai higher don imwas total, e itt^ns aw pvntug. 4 Emidngs breed 
on preibnlmy (Igares. s DtvWeed and yMd reefade a tpecui pqreeaL 
1 1nflated ttendeed: rarer relates to orevraa dhridend, P/E ratio breed on 
bug annul emrengs. u Forecan divid e nd: raver Breed on mev to ns year's 
eanvngv. « Sobletl to local lav. nDtvffnal raver In meets of UO Umes. 
p OMdrnf and yWd breed on merger terms, a Dhrtdete aee ytetd Inelndea 
special Hymcnt: Cover does not apply to special pvymere. A Net dMdnd and 
ytetd. ■ Preference dmdend preset! or deferred. C Cmadoo. C Tender Brice. 
V DM dead and ywtd breed on nrasavews nr tuner offfcal esunmei tar 1904- 
85. C Assumed dMden) rad yield ffuv pending sofa aod/or rights fame. 
H Dwatved tad yleU bun on prmpeaus or mtiei off KUd esMtetes for 1984. 

or official estimates far 1984. M DMdenl ami 
Bor official estimates for 198SD6. II Dhffend 
or other official ululate for 19S5. P Flgvres 
tes far 1983. 1 Gnu. TFipnm 

fair. 

wevserm uor; wee nghff; await dn 

capital dffnbotm. 



REGIONAL & IRISH STOCKS 

Tut following » A selection of Rrgunol Ad Ingi stocky dip latter being 
Outlied m Irish correney 

ARffDt bw 20p [ 

Craig A Hose £1 ! 

F«tayPkg.5p ! 

HlgwffBraw ■ 

HbRUrel2$p 

load Stm. Q„ 

HUSK 

E«fL 1296 1985 — 

NaL 9VX84I89 _ 

Fio. 13% 97/02 1 



OPTIONS — 3-njflritb ufl rates 



GenAtsideM 

Gra Electric 

Glam 1 

Grand Met. 
GflS'A' 


Guanfita 


Tuner NewaB - 

Unilever.. 
Vickers. 



Thorn EMI. 

TroKHtnaa. 

A tffeetton of Upturns traded is ptena no the 
London Stack Farhaage Report page. 


‘Recant lames" and ‘‘Rights” Page 43 


This sendee is mbb to every Company taH Id m Stock 
Ei cta n j es to nug baa t the Uffted Kregtioa toe a f« bI £800 per 
rewaat hr oek sttaritr. 
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BnUnwa Group — Continued 


Sector Special ret Foods 
two** Store-.. . .1*36 
f-wieS*' • • ij?* 

WJ4Gw« . — - 4232 
in l ™~Mk |1*« 

u— Era*** .... - ft; 7 

WprtdTK* “J 

(htncjjf 1 ** 
i»nr r.f-» mi 
Am-unincoeN- . -JttO 
AnSnaPwCvv - --Jg^ 
•bSok S«_. . *25 

JUttrifcB Grairtb..— ~ -J69.9 


UNIT TRUSTS 


AMicy Unit Tst. Mngn. fa) 

I JSi PjoTtCBunJUNtni. EC4P4DX. 
HtfO tacMM 

G<0>& Curt . ‘1080 11*9 

HnglHC Ldalr . -J717 7b 

IWHUrf -W -1M7S 1589 

InmiCmA . —^1302 IS? 

AaroXEmyi 7 l — . 7*11 « 

Cau) Athw .jjj 5*.* 

Cmraaddr6E*9r 7*1 n J 

(mm ho*d jji 

Jht JlfaS.1 170 

uESSra- 731 to 

ML UafB rJWXA 112 

US EMfwraCffi J5SJ 59 

Eww^ST- 054J 169 


01-236 1B?3 


•Oil 1044 

-43 V bt» 

-la bC8 


I lie** 

= 21 


•Oft P*b 
•Oil 7 DO 
•0 s 31b 

•oil 1 « 


FT UNIT TRUST INFORMATION SERVICE 


+o n as* 
-as o*8 


I.B.I. Fund ItawgefS Ltd. fa) 


Pcrpcteal Unit Trait WngnL (a) W 


-14) zx 
-0.* 6°« 


-Obi 1J7 
-Oil 362 

—a i r on 

-0S 377 
-0| 2.9B 

•0ft 1.9* 

40.ll 10* 
—0.71 0« 

-ail jus 


CartStontrCoTa..' _ I??. 
f» Eju - . JJL 3 


Fj.cn . HU 

Wray *s !>< *■ « ■ — -g* 

ina Otrawt JSM 

Jwf SVH Ttwd . p ftJ 

Jap Mr Ctf % Tit Qfl.7 


-oj 

•o*i om 

-1 7i 103 
«0S 2*3 
-Dj a.w 
-03 105 

-fl.fl 2.75 
*C ?! 177 


TKAramaoGftraeb — V?3 -4L5 OBJ 

TRCWriTe*.- -JO S3 hB «* 

TKlnwGiae- S-J _oj: 775 


acrsfstfssi ■■ • 

Tel OOCMWMtt**® 88 

SSJat— «; sb| *d . 
Bbfe-:=C M if ■■•- 

seeascS iss sa - 


isnrrat pnrtfnHn U*f ha. FLC ■' 

Krm . . .T 1 ? 5 ?** 

Psnu«ro«t - ■ S?S . - - . 

' w-^-'F- 

SSSUr- El sj . -i - 

Jo!! ®S • T • 


II 3 


U » tesr *-33 


■ -- *.7. ■** nnr *}j ^ £5 

, -rasas Prolific IWt Trusts , «* *«* L< * 

l J?75 2Z2.tWacmar.ra 0-2*775*4.7 

4SJS SKBSt— SB* ’ES 31 la ™o»g»MTna»«« 

Baas^r-JB 1 ®3 iw»’Er“ 3 « 

, PnktaX iw 013* 12ia -2f 3B TUUT "* t 

-091 138 pS£rS2fcZiw‘ 128S -2*. U7 T r awi ttmB c ** W Sfp* 11 ™ 

4a!KSS£J SSatiB --!S 


Rokert FMq ft C« Ud 

a CnKbrSoMn, EC3A6*N. 


SSSSW—rfiy «*S msay — ^ 


M' g* 

b Mb. un — to* J 


bl4 +0Jj 373 

U? 40S 3Ja 


AMum Kmc 

JO, City HoJfl, EC1V 2AY. 

3«nM»7«*W 

Pjcjt« ra 

Sccnd facanM Fd 
SptaUSB 
Eaw 


01-620 662b 
-26) 010 
-i£ 020 
-53 5SB 
• La 15* 
-oil 0*0 

-UOi u* 

-O 1.97 

-zl ous 


EJ5f *fi-— -^M.1 

IMU. mf» wm — .w 


tJio CmwbI 126*31 . . -tSIS-U S 


Kiwrort Bcaon Unit M aras * * 

-13-1* «._i»4<ini 


:8 SS tSS Is 1®, 


ARed IMt Traits Utalttd (*Xb) 

AKed Hm*to Hmh, wm. BW-6WC* Ewn 
BmWML (0277) 21M59 &Z29123 

WwcU Tntfs mt IMMM Inals 

saaiwivJM i^s| Jj 
SE-Jfer^l gil ^ S 
aasa-r^y M jvg 

HOHMoraTiro — fim 1«« ^3 

EanyrtnmTrau jjjj 1 m 3 -04 

S£3S3T“-to ? sa :!$SS 


Brawn 5tnptey * Co- LbL M D44 , 45B ,„ 
9.17 PcnM«IILHlF« HUi 0M945BW 
as Fund teJ gj :g> J-a 

gs&— v.|i sg 3fc|« 

w**™- — J *3 3 i .3 02 

2S^~"JSS_ S| -“1 2S 


iru*wi( i, 

twrmm 


Pule Tim. Mo S2J3 

SSS T tV" 07G S 7 *SSi 

WSMCoMM gJBS 13, ;? c 

-SI Si 


-IJ) 201 

-i3 001 


Bndowstw “iftlSiB 

TWSMCbEKbW.ECZPaJT. MS ®7S 

HM*MN«a21-£U JW 

as»5":Sy nl -Oi J 

iUm t- Mn- ^7 12 LS 127 N -0* 

jMSSb„r— Son ii*l 

UOOI U-4U Mire* »Kfe5 1«2 20J 


FfwlHMtoi Unit Mft. Ltd. (*> 
3. ui*>n wa*, 2C2M 3NQ 

it- _ . JU7* 199* 

Itaun UmoJ - — -U 832 , "U 

Cm* TnM >"-R 5iS 1 %?3 

;dB? Si 

umo w uwo - ]S* 199] 

Cm Imom* Tim . — -UJ 3 8 1204 

g ff£!& a jur2 153; 

Ulca?UMW JR* 

4»,fcGc«Fd-.---Ka Jig 

S25S\SS“:-W* ni- 


I 700 KBUKEWlCOlbK 
• 600 KBIHCArW**!* 

KBfitattw 

KB Fd h TO *kc 
KBSMrfWiMW 

m j£ iVn : SSWt 

^■5 z KBW»Gall«_ 
_ KB Ur Oram IN 

14 _ KBWIW)*« 

B«S»C 


sasMTE: iss %% - 

ssssa^St iri ^ ' 


14;: 


PnwiaEaMTFM* -lig, m9 . 1 

TStssaJm- «“ “ u ' nw * s, 


— 3- ' „ iwiT.m. — 

01-62JBOOO Pn*fi6Sc«.5*i_ 
37M -fl.Oi 1J» PfSfcTKbMbw.- 


!8I S3 - 

y * * — SS m: 


bS L ft C IWt Trart MraguKit Ltt, 2 ltS 

5 13 PktCv GopOuO Me, EC2R7BE. 01-5882800 

s “ uti**"i - -g“' «2^ : *2 RtBance tort Wfrs. Ltd. 

_ LfcCwafiwFd B237 3MS ...-* 0.« R*flsn»HwTi**r«djf <*««.*««- 


IS,! ?5 51-69, IHerd Hfl,IBflRtEsiR.iG120L 01-4783377 SSmDms: ~^SH 

3M PnMM 3239 3**5 -07, S29 ^0* 

-03 58 * i«m. 6 «t* 0*56 15l» -Oil 793 -^»-g 

52 BcriKcr it M iage mcn t Co. Ltd. 5toM.aaa. *^£{t 

Iflfl nw 31-45 Gicdton Street EC2. 00-600*177 si# ****** V-” 01 

35 _ tataKbe-Fd 327.2 Sgl; - J» 

OMWiatapwr 5774 J ^5 T-MJt Maiai ns LMJ 


'- *3* 
— J ** 


_. Z66 
! 2*6 
-ft? W 


aS7«*WM — flag u0 ‘ 

tMncdbKWMn 2“ 

rt «i J* 7 1 

h i* 

Ss3=S t « -=H - 

SSgwEgij UD 3a - 


S ud lw IW A— ronrr U ft . . • 

14PrtWciwwn«umra«- - «afcw» 

iSSw rr^3M 7- 

s| -| a- 

SSI 

Find kd. PM. F* 

W»*T »W8«« fl 
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im Tjndafl Kwin tMWWt^ 


“TT 2M latoTpytoOnyL 


;}^ - iSSifiriFd. Ilfiai 2283 ....; 0.44 B^»W^T«*»IdjeTtWli»l(*«- 0B9Z22Z71 W8-r^;,-~'I jW3 

T”1 If. un.Mn-oMiM.MHM 8ESSs»!isrS"-* ffi 35 a gSiSErrrSS 

J “ SSSfc^!® 9J ^ |3 mm ub 

1 “• gs&S M E=S-u-Tn=S£I S3 a* ts 

KLVri HMiVeMtac — -IF1 ED ?nd ... 1CLQ0 . ucon. Jmo> - — 

Itfit'iZ aaaa n-»h— Mil |«( Howiunl — *0* 


Robert Fnwr Trost M|L Ltd. 

SSSSt^M. .. -.7 IS gesESB 

Friend* Prae. Trust Itornm MfUg » - "■o.VMdte. mE3 

PnhamEid.Dodra*- _ i muI A Central (Un 


02727322*1 

*"* $rt 

71M +CZ, OJ? 

»S -MJ2 




-osl 165 
1 |4> 


1 345 
•0 1| £» 


O-kmEmlTii 

TKMobmTsi — —WO 


-0J 291 
I 311 
-1* JDI 
-Q»l 3M 
-24 117 


c ****** Ufe Unit Trust HH91*. Ltd. 

gr£firr-'-:JS& ««i B 

a KSESf - •--« h >»j 3| Sis 

WbFxLlie-W. — 0*3 »9id - 


r P. EoMi um 

00. to»" -EI9 

FPFiMd irtta- — K?-? ' 
rn ~ip >■ mi titan Air . J12L1 


i4o5' a5 2?S U4*I ft Ceneral (Unit Tit, Hap*.) Ud. 


NJL RnttancUU Asset W— ihhw] . 


•OU 2J7 


Funds In CmV 
PAbc Traaw. KWr, WC2 - 
CMUl M4R6 1* j?87J 

gyjiS w* 

-IMMb RnuKBd B u« 


2*0 IRsylr^RASrMtmml 

5“ Eomhv- tao* 

EMU** 3202 

ba — *73 


UkSsn.UMM. 

Odium — 
UtCMB-OMal - 
H4»r«w - — 


01-4064300 " "—*• - 

ml - } so; Leonine Adunistntlra Ltd. 
IbjSSl I 739 20, CepltaO *»•. EC2B 7 JS. 


210 4 i l l IM -CJI >|fl nwwmnnuw P-w. 

-p°3 2 ”t 5| 2Si S&t£!^zrSo 

-J2* 2s -i« 1*0 

Ltd. gSHBtSB* 

!R 7JS. 01-6007995 NCPne.* 188* 
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1 

a*! a*z 

SU-8! 

aote l ---; *»* 


K’&'uTnZ.-Zril*! KSI -?*j ifi 


uhj] -ml f 31 


Cwm Fuad Mmqn Ltd. (*> 

LOt^L Wiy. wrnsnn. HA9 ona «-«?■» 

ss — — g;; sa -ft J” 

SSi '..11 t 2S* in* —1 7j OJO 

ESJS&nA' . -'UL* 129U -or 190 


jj^OMPFdW IMS WWj i t|g 


ATOuthrart SmRIbUL UM 
13L Fmbwy PMemw^EMA 1*7- 
01-620 9876. 01-628 CSSlfiV3<4 

192 H« 


Cud (Jams) Moot- Ltd. 
lesfffld Broac Sc. EC2JllBa 01 

^ — .Jjmi ?SiS -!| s| 

ITStTb ~ "- ~- - 351s JUV -86s I8Z 

"“""•XSTi. dusim nSie 1 


i toM .i » W- 2J»* 

l|0%W4Mrml> — — rws 
EcdMlMMCl 252 

IMWIPMI mo 

raerSPraed SH 

raniCraM i g97 

M 4 Find 

hem — Pj 7 

tbfPTMil. - - - QB3 

M-H4 FM S03 

NonlSwu- J2 i 

P i rt nue* Si 

SoUrCawwi J933 

ikmawii S88 

WorlaPrwV &>•>• 9J 


-0 V 20« 
-11: 231 
-lQ 2M 

-flS 2JC 

-2tt I a-’ 
-ll I 37 
♦07 233 
-13, L34 
•01, 997 
-Oil 632 
I 906 

-?ri ojb 


dtnr Aden Unit Tst Mrogm 
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F.T. CROSSWORD 
PUZZLE No. 5,680 

ACROSS 

1 Whispered 11 the money's 
outside " (8) 

5 Drivers are using it. for a 
change (6) 

10 One sitting in a cleaner seat 

(5) . , 

11 Acceptable in a group that s 
uninhibited (B) 

12 In some way sensitive rogues 
one writes about <9) 

13 Taken the fare? <5) 

14 Rush like Elizabeth (6) 

15 What shopkeepers are charg- 
ing. around November L for 
sovereigns (?) 

18 Promises to put an extra bit 
around the shelf (7) 

20 Buildings we see in the bills 

22 Stopped a number leaving 
and relaxed (5) 

24 Seemingly bad mood of 
campanologist (9) 

25 His policy is not ihe right 
one (9) 

26 Double on starts game off 
(5) 

27 After parking m side turn- 
ing, left to drive away (6) 

28 Just inside good French sea- 
side town (8) 

DOWN 

1 Betier help the soldiers up 
f6) 

2 Detailed to be a real doctor 
(9) 

3 Spons day event for Manx- 
men? (5-6, 4) 

4 Charm is for men without 
capital, love! i?) 

6 Attendants found in _the 
maternity hospital? (6-2-7) 

7 The opmon of men leaving 
the building? (5) 

8 Being honest. I'd upset a 
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man in pursuit of pleasure 
(8 > 

9 Guys will get out of bed for 
sauce! (6) 

16 Bird, the leading Redruth 
doctor, managed to get into 
hed 19) 

17 With half of the apples— 
twenty-two is satisfied (S) 

19 The nurse who .in Pans, 
swallowed a spangle (6) 

20 To start with it's Just like 
Daisy— browner! <7) 

21 Regutate first gas cooker 

around mid-afternoon (6) 

23 Asks round about a hundred, 
which is bags (a) 
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Currency chaos 
hits metals 

BY JOHN EDWARDS, COMMODITIES H5ITOR 


LONDON METAL markets were 
in a chaotic state yesterday fol- 
lowing the renewed decline in 
the value of the dollar. While 
gold, platinum and sliver prices 
forged ahead, there were heavy 
losses in the sterling quotations 
of base metals on the London 
Metal Exchange. 

The three months price of 
higher grade copper plunged by 
£*6.75 to close at £1,171-25 a 
tonne and dropped to £1,165 in 
after-hours dealings. 

The decline in copper came 
in spite of a statement by Ken- 
necott that it will be unable 
to fulfil its contracted delivery 
commitments of copper 
cathodes to overseas customers 
after July h because insufficient 
metal would be available after 
the closure of its Utah division, 
anno unced on Monday. The 
company is to declare force 
majeure on its overseas con- 
tracts. It is believed about 3,000 
tonnes of copper a month are 
affected. 

Kennecott added that three- 
month “evergreen” sales con- 
tracts for domestic customers 
were not being renewed after 
June 30 until the company had 
a clearer idea of its supply 
position. 

The second biggest U.S. 
copper producer, Phelps Dodge, 
said it was closing its Ajo 
smelter in Arizona on April 4 
for an indefinite period. The 
company said it could not 


Outlook gloomy for early 
EEC farm price deal 


BY IVO DAWNAY IN BRUSSELS 

THE PROSPECTS of an early 
agreement on EEC farm prices 
for 1985-86 looked distinctly 
gloomy yesterday after agricul- 
ture ministers ended three days 
of talks. 

Several commented that a 
further week of negotiation be- 
ginning in Luxembourg on Mon- 
day may not be sufficient to 
complete a comprehensive deal. 

The principal sticking point 
remains West Germany's insis- 
tence that its farmers suffer no 
reduction in cereals prices. 

The Euronean Commission is 
seeking a 3.5 per cent cut while 
the UK wants the full 5 per cent 
reduction, triggered by this 
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justify spending $5m for pollu- 
tion control equipment needed 
to allow the smelter to operate 
after the end of this year. 

The closure of this small 
smelter, with an annual capa- 
city to handle 180.000 . short 
tons of concentrates, should 
have little impact since the 
present supply of concentrates 
are being switched to other 
smelters. 

Nevertheless traders were 
surprised that there was only a 
modest rise in the dollar prices 
of copper on the New York 
market (Comes). In early deal- 
ings the May futures position on 
Comex was less than one cent 
higher, in spite of the Kenne- , 
cott news and the lower dollar. 

Other base metals suffered 
steep price declines In London, , 
although dollar quotations were I 
steady. Aluminium, lead, nickel 1 
and zinc were all marked down 
shar ply. Tin values, however. | 
were sustained by continued 
support buying by the buffer i 
stock of the International Tin I 
Council. As a result of this un- 
expected intervention, London i 
tin values are now calculated to I 
be at a premium over the Straits 
tin price in Malaysia. However, i 
no one was quite certain of what < 
was happening yesterday. As 
one dealer put it: “ We might 1 
as well be foreign exchange 
dealers instead of metal 
traders.” 


year’s bumper harvest under the 
guarantee threshold system. 

There are also serious dis- 
putes with Italy and Greece 
over planned cuts in frait and 
vegetable prices. 

Sig Filippo Maria Pandolfi, 
the Italian farm minister cur- 
rently presiding over the coun- 
cil, will ffy to Germany this 
weekend for further talks with 
Herr Ignaz Kiechle, his West 
German counterpart. 

The ministers agreed yester- 
day to roll-over existing price 
and intervention programmes 
for sheep, beef, dried fodder and 
milk for two weeks to allow pay- 
ments to continue. 


Distillate 
fuel oil 
stocks fall 
in America 

U.S. STOCKS of distillate fuel 
oil sunk by 5 An barrels last 
week to 106.7m barrels, the 
lowest point since last June, ac- 
cording to the American Pet- 
rolium Institute. 

Distillate on had was almost 
8 -2 m barrels below last year at 
this time. 

Crude oil imports rose from 
2.4m barrels in the week ending 
March 15 to 2.7m barrels at the 
end of last week. While crude 
Imports declined from last year, 
product imports which have 
been steadily growing, jumped 
to 2.1m barrels, almost 300 bar- 
rels more than last year at this 
time. 

Crude oil stocks moved ahead 
for the fifth week in succession 
to 334.2m barrels, more than 8m 
barrels available at the same 
time in 1984. Stocks of residual 
fuel oil held steady at about 
46.9m barrels, almost 300 bar- 
rels ahead of last year. 

• SILVER: The Chicago Board 
of Trade will begin trading 
tomorrow in options on 1,000- 
ounce silver futures, its first 
precious metals option contract. 

• RUBBER: Floor trading on 
London's rubber futures market 
ends officially this week and all 
trading will be inter-office as 
from April 1, a spokesman for 
the London Rubber Terminal 
Market Association said. There 
has been virtually no trading 
on the floor since last October. 
The decision to move to inter- 
office trading was taken at the 
annual meeting of the London 
Terminal Market Association 
last November. 

• SUGAR: The EEC Commis- 
sion authorised the export of 
42,000 tonnes of white sugar 
with a maximum subsidy of 
43.84 European currency units 
per 100 kilos at its weekly 
tender yesterday. The result 
was in line with market predic- 
tions and had no impact on 
prices. 

• COTTON: A programme to 
eradicate the boll weevil in 
cotton-growing areas of Arizona, 
California and northern Mexico 
has started with this spring’s 
planting, the U.S. Agriculture 
Department said. 

• SOYABEAN MEAL: The 
Commodity Futures Trading 
Commission has approved Mid- 
America Commodity Exchange’s 
soyabean meal futures contract. 
Trading will begin on April 22. 


Time runs out for tropical timber pact 

AMlrew Gowers reports on the threat to next week’s signing^ ^ Africa 
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necessary number of consumers text agree d 18 months tropical timber— were in ^eek. Unctad will call together 
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It could also have serious short- and long-term trends in Prices would merely encourage 


implications for the future of the market for tropical timb er, 
the world’s tropical forests • To help producing coontrie 


countries which already belong. 
The latter course is one that 


the world’s tropical forests • To help producing countries 
covering a vast belt across to replant trees and man ag e 
Asia, Africa and Latin America, forests. 

which conservationist organ Isa- 9 To encourage producers to 
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for Environment and Develop* T.aHn America, including Brazil. 


Reagan’s Farm Bill upsets congressmen 


BY NANCY DUNNE IN WASHINGTON 


THE Reagan Administration’s 
1985 Farm BUI, which proposes 
huge cuts in farm spending and 
dropping loan supports, is get- 
ting little support among farm- 
state congressmen, already wor- 
ried about the deteriorating 
agricultural economy. 

Instead, the two agriculture 
committees are being showered 
with alternative proposals. 

The American Farm Bureau 
Federation, a conservative 
organisation which claims to be 
the biggest farm group, has re- 
leased a moderate version of 
the Administration's Bill, which 
would retain some government 
protection for farm incomes, 
like the Administration, the 
farm bureau recommends drop- 
ping loans to 75 per cent of the 
average five-year domestic price, 
excluding the high and low 
level. 

However, the farm burean 
would not phase subsidies out 
of existence, as Mr John Block, 
The U.S. agriculture Secretary, 
has proposed. Acreage-reduc- 


tion and paid - divers on 
programmes would continue 
until 19S9. 

Mr Dan Glickman, an influen- 
tial Kansas Democrat in the 
House of Representatives, has 
proposed a completely different 
alternative. He would establish 
a two-tier pricing system for 
wheat and feed grains, provid- 
ing farmers with supported 
prices for grain production for 
domestic use, while grain sold 
for export would be at market 
leveL 

The congressmen's four-year 
proposal provides for grain pro- 
duction subsidies and lower 
loan rates. Diversion payments 
would be based on a farmer’s 
actual production, rather than 
acres set aside. Similar legisla- 
tion is expected to appear in the 
Senate. 

Mr Jesse Helms, chairman of 
the Senate agriculture commit- 
tee, has introduced another 
“market-oriented" Farm Bill 
which would drop support 
prices but would also offer ex- 


tensive a s sis t a nce in promoting 
and financing exports. 

Meanwhile, legislation has 
been introduced to both . Houses 
to remove the blended credit 
programme and other agricul- 
tural export credit programmes 
from requirements that SO per 
cent of all cargoes generated 
with government aid must be 
moved on UJ5. vessels. A re- 
mit court ruling that blended 
credit grain most abide by the 
requirements has caused the 
suspension of Tf-S: shipments to 
several Middle-East countries. 
Sponsors of the legislation said 
they expect congressional 
approval and Administration 
suusort for their proposal. : 

Hr Robert Hole, the Senate 
Majority Leader, has urged Con- 
gress to get on with writing 
the Farm BQl before the cur- 
rent legislation runs out in Sep- 
tember. Proposals simply to 
renew the law would cause 
* irreparable damage to Ameri- 
can agriculture ” which is loan* 
foreign markets as a result of 
high price supports, he said. ' 


U.S. tobacco 
acreage may fall 
to record low 


By Nancy Dunne in Washington 

AMERICAN tobacco acreage 
may fall to a record low of 
381,000 acres this year, if 
planters carry out the . inten- 
tions they have signalled to the 
TJ.&. Department of Agriculture. 

The department said tobacco 
growers last month indicated 
they would reduce crop acre- 
age by about 10 per cent from 
last year to response to an 8 per 
cent -cut in the quota for flue- 
cured and a 22 per cent reduc- 
tion for buriey. 

The smaller acreage, together 
with average yields, would 
lower the 1985 crop by about 15 
to 20 per cent from last year’s 
L74bn lb. 

Ui>. tobacco quotas are 
decided by referendum*; among 
the growers. 

The ' 1984 tobacco crop 
boosted this year’s domestic leaf 
supply to 5.47bn lb, 2.5 per cent 
above the previous years. 
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By Jwncs -Bttrt OM to R a m i _ 

THE UN Food 

OrganisaUoo'^ffl.o ^^ d donora - 
tomorrow to ItoaM&ijt set to 
project for the r&M&iuUon 
of farming .w BRwwgDt- 
stricken countries inAf&ca.. 

Tbe aim to the RngWgg to - 
get agriculture going ag s oti 
and when the ■ drought -*e i *dx t — 
anti so reduce the eveMnflpto - 
tog burden which the neelfwf ^ 
food aid is putting on the donor 
countries. ■ ‘ ' • - ' 

The projects, devised bryta* 
FAO. should be under, yps - 
within a few months and raft* 
results to less than three years. - 
They are aimed to benefiting * 
large number of food producers 
and populations recently 
affected by natural calamities. ' - 

They include, for example, 
the development of fodder pro - ... - 

duction, the resettli ng of di* 
placed people, the . 

mobile veterinary nzutv toe ‘ 
cleaning out of negle cted ■ 
gattan ramte and the supply of 
fertilisers; ' ' - 

The total value of all the pro- 
jects devised by the FAO cones . 
to SlOSm. They are to contones: ; 
such as Sudan, Angola, Konya. A 
and Zimbabwe.. EflttVta g-j**- ^ 
included because its rebabnita- 
tion needs were partially taken. . - - 
care of at a donors* meeting to. : - 
January. ■••••• 

This week Mr Edouard. 
Saouma, the FAO director- 
general, sketched an alarming 
picture of- Africa’s ever-growing 
■ needs fur food aid. Too much 
food aid, be-said, had the effect 
of changing, people’s diets and 

ffiafr-ing r farming uneconomic. 

“ We also want to avoid a 
crisis in the allocation to emer- 
gency food aid. If the crisis 
continues the international 
community might not be ab le to . 
meet other aid needs in the rest . . 
of the world. There could be _a 
crisis to resources,” Tie said. 

” The sum of 5108m tor. these 
rehabilitation projects is ridi- - y 
culous,” he said. " It works out r ^| 
at only 355m tor each cou ntry . . 
These : projects are almost sym- - - - 
h but they will stimulate * 
governments and give them 
co nfid ence to agriculture. They ■ 
are just pump printing.” 

Tomorrow's meeting is not a - - • 
pledging conference. -. It is 
aimed at getting aid donors to 
discuss and consider the pro- 
jects so that they can later 
decide which ones to back and 
implement 
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COFFEE __pii cta tum ble d . on 
the London futures' market 
yesterday, mainly reflecting 
the dollar’s continued decline 
against sterling. With no bul- 
lish factors emerging to 
cushion the fall and back- 
ground sentiment already 
bearish this was enough to 
send the May position down 
£94£0 to £2,202 a tonne. 

In contrast, the bullish 
background sentiment in the 
cocoa market counteracted 
much of the potential cur- 
rency-inspired fall in that 
commodity. The May posi- 
tion finished only £12 down 
on the day at £2,03550 a 
tonne. 


COPPER 

| «.m. It- or| p.m. | + o 
COPPER Official , — (Unofficial! — t 


■MAIN PRICE CHANGES 


Aluminium ...... 

Free Mtt. 
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Caah h Grade. .. 

3 mtlM — - - 

Gold trojroz..... 

Lead Cash 

3 mttu 

Nicke 1 

Free Mlct — 

Palladium oz.^.. 

Platinum oz 

Quicksilver} 

Sliver tray az .... 

B mths 

Tin cash - 

3 mths 

Tungsten 

Wolfram S2 Mlb 

Zlno 
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Producers _ 


LEAD 


s.m. [+ ori pjn. + or 
Official — Unofficial —1 


I £ l £ £ £ 

Cash -....( aos^a |-0 292.0 3JS -WJ5 

s months SOA-J I-9J.1 SOI A 2 — U 
SotUem'ti gM j fl.Bf -- 

Lead— Morning: Three months C303, 
3.5. s. 4.5. 4. Kerb: Three months CXW, 
3.5. Afternoon: Three months £903. 2, 
Kerb; Three months £302. I, 300, Turn- 
over: 8,400 tonnes. U.S. Spot: 18-22 
cents per pound. 

ZINC 

" I ajm. j+- or ~ |WB- 1+ or 
ZINC [ Official I — Unofficial! -t 

! x ri £ nr 

cash T19-0Q +4.5 774-B -8 

3 months 737-8 -16 734-5 -SI 

SetHerntj 7 BO j+4 — j — 

Zinc— High Grade Official/Unofficial 
prices: Cash ant £784- £78 5. pm £775- 
£780. Three months am E769-E771, 
pm IT7S5-E769: Senfement £785. 

Morning: Cash £777, 80. three months 
£737. 37.5. 37. 35. 36.5, High Grade: 
Cash £785 Kerb: Three mont hs £737. 
Afternoon: Three months £738. 37 , 36 . 
36 5. 36. 35. High Grade: Cash £775. 
Kerb Tbras months £730, 28, 26. 25. 
24. 22 Turnover: 14.825 tonnes, U.S. 
Prime Western: 45.00*45.75 cents per 
pound. 
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1083 — ago 
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JSIUI»T 40-6 * 1225:1145 
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£1171.75 —4675X1262.35 
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. £9,568 [-GB.6X10.tSU 
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HlghOndej £ I £ ■ £ ■ £ 

Cosh |l 158^9.5-41.6 1161*2 1—48 

3 months 117*80 r-J3.a 1171.6 2 -48.7 
Settlemt. 1160.6 Ml.6 — - — 

CsthodeeJ I 

Cash -J 1160-4 (~67 1164-7 >— 47 

3 monUiej 217762.~39.fl 11774 1-43.8 
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Amalgamated Metal Trading reported 
that in the morning caah higher grada 
traded at £1159, three months £1171. 
81. 79. 78. 79. 80. 79.G. Kerb: Higher 
Grade: Three months £1178, 77, 77.5, 
78. Afternoon: Higher Grade: Three 
months £1177. 74. 75. 74. 73. 72. 73. 
72.5. 73. 72. 71.5. Kerb: Higher Grade: 
Three month, £1171.6. 72. 71, 70. 68. 
67, 64. 65. Turnover 21.775 tonnes. 
U.S. Producers: 67*70 cents per pound. 


a.m. |+ or! p.m. ■+ or 
TIM Official [ — [Unofficial) — f 

HlghGrde £ ' £ I £ k £ 

Cash 9680*5 -72.5. 935^60 [-52 

8 months 9886-901+ 10X1 9681-6 |-tM 
Settlemt. 9686 j-75 I - | — 

Standard. I l 

Cash 9680 6 >-72.6 9656-60 i-42 

3 months 9676*6 —07.9. 9566 60 
Sottlam't. 9686 j-7B I — — 

Straits. E. *89.16 | I — I - 

Tin — Morning: Standard; Cash £9580. 
85. three months £9550. 55, 60. 70. 00, 
76, 76. Kerb: Three months £9565. TO. 
Afternoon: Standard: Three months 
£9560. 75. 70. 65. SO. 46. 50. 55. 56. 
High Grade: Three months £9580. 81. 
Kerb: Three months £9645, SO. 56. GO. 
Turnover 2.380 tonnet. 
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BOLD AMD PLATMUSa COINS 


Kr*gVnd . 8642 3493* 
is Krug. 1176-1765, 
>4 Krug. 1094 901, 

1/19 Knis* S36U-37 
Mapteleaf S342U-343 
NewSov. 9781,-79 
laNevr Sov 947-47B, 
Ok) Soy. 977-TSi a 
920 Eagle 3440 480 
Noble Plat 5290-2 93^, 


SILVER 


(£2784-279) 
(£148M-144) 
(£73731t) 

{£29 la 301a) 
(£ 2 78 5 ,- 27914 ) 
(£639,-64.14) 
(£ 3814 - 389 ,) 
(£63-64) 
(£3579*59014) 
(£236-23914) 


Silver was fixed 11.6p an ounce 
higher for spot delivery on the London 
bullion market yesterday at 544.55p. 
U.S. cent equivalents of the fixing 
levels were: spot 858.9c. up 32.4c; 
rirm-mOAth 673.75c: up 33 -3c; six- 
month 68.9c, up 32.55c; and 12-month 
725.15c. up 33c. The metal opened at 
500-543p (662485c) and dosed at 
543-S46P (668-671 6). 


SILVER Bullion 
per fixing 

troy price 


L.M.E. k 
p.m. 1 
UnofTleT 


3ppt„.-"..!ed4.S5o J+D.8f 642c r~2 

3 months.i662.SOp (+I2jj BBlJBp —8 
6 raonths.l676.59p *+10.6 — j— 

lamontha 607.09P I+1B.S — l ..~- 

LME— Turnover: 49 (to) lets of 10.000 

0X9. 

Morning: 2nd ring three months 585. 
66. Kerb; Untraded. Afternoon: Un* 
traded. Kerb: Three months Ml. 60, 
59. 


in tonnes bniedh. 


Mar. 27 -I- or Month 
1986 — ago 


Coconut iPhlh JS87 1 
Palm Malayan '8666 


Aluminium— Morning: Caah £890. 
three months £823, 24, 23.5, 23, 22.5. 
23. 20. 21. 21.5. 22. 21.5. 21, 21.5. 
Kerb: Three months £321, 20, 19.5, 
Afternoon: Three months £918, 19. 16. 
16.5. 17, 15. Kerb: Three months £914. 
18. 16.5. 17. 16. 15. 145. 14. 13. 12. 
11. 12. 11.5. 2, 25, 1Z Turnover: 
24,000 tonnes. 


GOLD 

Gold continued to gain ground on 
the London bullion market. «a the 
dollar weakened on the foreign ex- 
changes. It rase t n to S331‘4-332V 
after opening it S3 29-330H- The metal 
was fixed at S329.90 in the morning 
and S330.40 I n the afternoon. It touched 
a peek of $333-334 and a low of 
$328-329. 

GOLD BULLION (fine ounce) Mar. 87 


Close *33114-33914 (£2 69 U -9 701*) 

Opening *829^301* (£274-2751*) 

M'nl’g Ax. 8329,90 (£273.604) 

Aft'nVifbc. 8330.40 (£970.487) 


Copra Phil ISSlOw”— S .8510 
Soyabean (U.S-) l*2S6.4x'+l i»*38 


GRAINS 

Barley Fut Sep 


No. 2 Hard Wlnit. 

O THERS 
Cocoa Ft. May 
Coffee Ft. May 
Cotton a Index 
Gae Oil April 
Rubber (kilo) 

Sugar (raw) SUBvy +1 8114 . 

Wooltope 64a ISOapkllol laUpkllo 

t Unquoted, w Aprll-May. x April, 
y May. v March April, t Per 76 lb flask, 
c Cents s pound. 



NICKEL 


£ 

a-m. 

Official 

I - 

+ 01 

£ 7 

P.ro. 

Unofficial 1 

1 r 

i 4530 40-97X 
4370-6 

4865-76 t- 
4306-10|. 


Nickel— Morning: Three months 
£4405. 10. OS. £4390. 85. 80, 75. Kerb: 
Three months £4370. Afternoon: Cash 
£4310. 4280. three months £4360. 60, 
55. 50. 30. 26. 30. 20, 2S. 05. 10. Kerb: 
Three months £4306, 4300. Turnover: 
1,902 tonnes. 

COCOA 

COCOA— (FFr per 100 leg): March 
2.365 esk. May 2.335/2.337. July Z290 
bid. Sept 2.270/2.280. Dec 2.175/2.190. 
March 2,130 bid. May Z12S bid. 

Futures opened lower but rallied 
during a quiet morning. The weakness 
of the dollar during the afternoon pro- 
vided more activity but prevented 
prices moving higher. The physical 
market was quiet, reports Gill and 
Duffua. 


Yesterday's 

dome 


- or Business 
— Done 


March 1993 1996 *«*.1982 

May 8030 SOW r-12.«2Ml M2S 

July 1997 1998 -14.6* *007 188* 

Sept. - 1996 1967 -30.0j IMS- 588 5 

DmT.- IB9B 1896 -22.01 191» 1M? 

Mar. ...... 1886-1890 —9.8 , 1919 1M* 

May... ; .. 1888-1896 UUlBI 19W-1996 

Sales: 5.530 (4.113) lots of 10 tonnes. 
ICCO indicator prices (U.S. cants 
per pound). Daily price for March Z7: 
106-33 (104.78): five-day avenge for 
March 28; 105*44 (10 * **)■ 


COFFEE 


A sharp rally in surfing produced 
a weaker opening, as much as £54 
lower, reports Drexal Burnham Lambert. 
A brief recovery attracted additional 
selling and a continued rise In starling 
promoted further losses during an 
active afternoon. 


March I2417-6Q f-98.6 8208-60 

May j 2200*04 j— 94.6 8859 96 

July... 2242 44 U8G.6 2399-37 

Sept. 2274 7S ^-100^2336-75 


V. 

1 

trch I 


2288.90 
2276 BO 
2241-48 


100X2336-75 
194.9,2356X9 
85,02326 75 
98,0,9280-50 


Sales: 4.217 (1,946) lots of 5 tonnes. 
ICO indicstor prices (U.S. eents per 
pound) for March 28: Comp, dally 1979 
133.95 (134-23); 15-day average 132.60 
(132.2*). 

COTTON 

LIVERPOOL-^ pot and shipment 
Bales amounted to 2,658 tonnes. 
Extensive trading developed with 
American. East and West African and 
Paraguay nn growths predominating. 


* (MACES- 

FIN ANCIAL TIMES 

Mer. 27 Mar. 26| M*tta egOYeeraao 

294.62 i297. SB I 295.41 1304.64" 
(Base: July 1 1952 - 100) 

REUTERS 

Bar. 27,w*rr2d'M‘th "agoYear ego 
1983.9 I1969.B | 20 22. 1 200 3.7' 
(Baas: Saptamber 18 1931 “ 100) 

MOODY'S 

Mar. 25 Marl 82 M'th eao|Ye»rago 
96 6.2: 964.3 1 949X 1 , QB0 .5~ 

(Base: December 91 1931 — 100) 

DOW JONES 

Dow^MarV Mar.'l MonSj Yur 
Jones 26 25 ! ago I ago 

Spot .119.66 119.05 117.46;142.S6 
Fut. !l23.68|128.9g'120.38|146.64 
IBs as: December 31 1974 — 100) 


GRAINS 

Old crops rosa 45p on shipper buy- 
ing reflecting stronger Continental 
markets but faded later in the day. 
New crops were dull, a little steadier 
to begin with following old crops, but 
never showed any reel direction, 
reports Muirpace. 


iYesterd'ys; + or,Yesterdys;+ or 
Mnthi close — close — 


July 123.50 +0.10 — - 

SeptJ 98.86 1 98.60 0.20 

Nov —I 101.80 +0.06) 102.30 1+0.16 

'tan.~f_J06.2ff f— 0. 10, 106.50 l +Og 

Business done— Wheat: May 120.35- 
19.95. July 123.90*3.50. Sept 90.65 
only. Nov 101.90-1X0, Jan unrradtfd. 
Sales: 149 lots of 100 tonnes. Bariey: 
May 117.50-7.00, Sept 96.80 only. Nov 
102.35-2.30, Jen 105.50 only. Seise: 
70 lots of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1, 15 per cent: 
March 164.50. Aprll/May and June/July 
152.75 transhipment East Coast. U.S. 
No. 2 Soft Red Winter: May 158. July 
137.75, Aug 138.75 transhipment East 
Coast. EEC French: July 119 cif free 
out Southwest Coast. English feed, fob: 
April 121 JO. May 123, sellers. East 
Coast. Matas: U.S. No. 3 Yellow/ 
French transhipment East Coast: March/ 
April 152. Barley: English feed, fobf 
April 120, April/June 120.50 sellers 
East Coast. Rest unquoted. 

HGCA — Locational ex-term spot 
prfees. Feed bariey: E. Mids 115.90. 
N. East 114-20. Scotland 112.00. The 
UK monetary coefficient far tha week 
beginning Monday April 1 will change 
to 1 .000. 

Business done— Wheat May 120.3&- 
19X6, July 123.90*3X0, Sbpi 99.65 only. 
Nov 101.90-1.80. Jan untraded. Salaa: 
148 lota of 100 tonnes. Barley: May 
117.50-7.00. Sept 98.80 only. Nov 102.35* 
2.30. Jan 105.50 only. Salas: 70 tots 
of 100 tonnes. 

TABLE — emfqwcmfwyat emtet cats 


PIGMEAT 


Prices opened and remained un* 
changed reflecting a quiet physical 
market, reports CCST Commodities. 

Yesterdays) Previous I Busin ess 
Month ■ close I close t done 

p. per kilo (deadweight) 

April ...J 110.40 : 110.30 I 110,00 

June... 107.20 ; 107.10 I - 

Aug..... 103.00 109.80 105.00 

Oct- 108.20 108.80 ! - 

Nov. 109.60 109.40 J 109.40 

Fet?.-- 1 100J0 ! 100.00 1 - 

Sales: 27 (8) lots of 50 carcases, 
3^50 kg. 


JUTE 


JUTS— March/April shipment c end 
f Dundee BTC $880. BWD $975. BWD/ 
BTD $955: c and f Antwerp BTC SS8Q. 
BWC $375. SWD/BTD $955: w-indi« 
March shipment 40 in 10 ai OB-33, 
40 In 7.5 oz £21.01: B twills £72.73. 


Crude 'oil 'fWbfi . remained imp. un- 
dated April and "May Brent finned 
slightly. Nymax WT1 traded un- 
certainly over e 40c range during the 
morning, mostly on tha downside, in 
the petroleum products market non- 
EEC qualified ges oil was acrivs far 
the fires time io a weak. Prices rose 
early due to iba bullish API statistics, 
the weaker dollar and the firm Tuesday 
Nymax close. Price* softened in mxf- 
aftemoon. a* the Nymax weakened end 
buyers withdrew. Heavy fuel firmed 1 
Slightly on demand for prompt supplies 
and a shortage of good quality material 
from Honerdam— Patrol Argua. London. 

SPOT PRICES ! 


CRUDE OIL— F 


1 jCfcang® 

I Latest -For — 
l! per tarmfr- AprtT 


Arab Light 1*7.' 7627.85! — 

Arab Heavy |2BJ» 26.60 - 

Dubai. — 07.10 27X0—0.08 

Brent Blend 128.00 aa.io:+0.08 

W.T.I. Horn e*t)_.!*£L3&Xa41>- +0.1D 
Forced os (Nigeria) .88.00-88X0' — 

Urals, (cif NWE)— I — ' * — 

PRODUCTS— North West Europe 
Prompt defhrery cif (8 per tonne) 


Premium gasoline 
Gee Oil 

Heavy fuel oil 

• May 


964-266|+l 
238-2401+1 
188-169 1+1.5 


Petroleum Argus astlmores 


GAS OIL FUTURES 

.Yext'day'sl + or 

Month | Close — 

] • UJL 
per tonne 

March 944X0 +2.08 244.75-48.00 

April 233.79 +1X5)285X538^0 

May 229.76 1+0X0(252X5-28.75 

June..—— 226X8 +0.65< 225.00-25.0B 

July 227X8 +2X5 | 227X0-38.75 

Aug 228.80 +3.75 — 

Sep — 230.00 +1X0 — 


Turnover. 2.110 (1.060) Iota of 100 
tonnes. 


SOYABEAN MEAL j 

The market opened easier on con- 
tinued strength of sterling, reports 
T. G. Roddick. Prices remained under 
pressure within narrow ranges. 

" I Yesterday + on Business 
dose — | Done 

£ S 

per tonne ; 

April — 1 — 

June. 1 184.1* 134.5 -1,80.135.0 

August 188.7- IMX — 2X5:135 J7-U4X 

October ....11 58.0- 158.5 -1X0 139.0-1S8X 

Dec I14BX144X — 1.75 — 

Feb -I14BX-148X ■— 1X8,1 BO.O-1 MX 

Apr ! 150 X- 162.0 1 — Q.7S? — 


. Sales: 519 (837) lots of 20 tonnes. 

SUGAR 

LONDON DAILY PII1C6-fl«w sugar 
3112.00 (£93.00), up $1.00 (down 

£1.50) a tonne for Merch-April-Msy 
delivery. White sugar $135.00. same. 

- The strength of sterling lifted prices 
over the day but values fell towards 
the close, reports C. Czamikow. 

No. 6 Yest* day’s) Previous ! Business 
Con- J close dose done 
tract 1 


__ $ per tonne 

May.....; lISJMfU- 115.4- 1 lfX> 110.6-1 IS.0 
Aug—... 11 8.8117.0. I15.8-118X 128X-112.0 
Oct 188.0 121.0 122.4-122.6 124X120^ 
Deo-...; 126.2- 127 128.4 128. S 128.0 

Mar 140X-148X, 142X-M2X 148.B-MBX 

May ‘ 145X. 145.8, 1 47 X- 148.0 1B4X 

AU9- ■ \ U9.8-151.0l 152.8*158.81 — 

Sales: 1.787 (774) lots of SO tonnes. 

Tote and Lyle delivery price for 
granulated basis sugar was CS3.50 
(£204.00) a tonne for export. 

SUGAR— (FFr per tonne): May 1X34/ 
1,298. Aug 1,349/1.354, Oct 1.390/ 
1.395. Dec 1.445/1,465. March 1,3*5/ 
1.55a May 1,600/1,810. 

Iptenwtional Sugar A g reement— 
(U.9. cants per pound fob end stowed 
Caribbean porta). Prices for Marsh 2& 
Daily pries 3X3 (3X1): 15-day overage 
3X2 (same). 


U-S. MARKETS 

BERING OSu emit ^pder 

-hears. selUniLtoteggiTp Jfter « 
faftdrer openbpr fiiuj to a 
bullish report «n industry <Ds- 
tfflate stods; itoe trade and 
local faffinf denw raliaed ffcf 
market as eoneera$ about (be 
Middle Eastern conflict be- 
came Secondary, reports 
Heinold Commodities. Grains 
and soyabeans reflected 
foreign currency strength and 
advanced moderately except 
for soyaott. Short-covering 
ptwi commission bouse buying 
lifted maize and wheat 
slightly, while deferred soya- 
bean contracts found support 
and rallied moderately. 
Precious metals maintained a 
firm tone despite late, profit* 
taking on continued dollar 
weakness and lingering .con- 
cerns over the status of UJi. 
banks. Copper firmedr. reflect- 
ing the strength in precious 
metails and on reports that 
shipments by Kennecott to 
foreign customers wffl be dis- 
rupted after July 1 due to the 
closure to the Utah mine. 
Cocoa firmed on arbitrage 
baying prompted by strength 
to sterling. Coffee weakened 
on disappointed long liquida- 
tion as roaster baying re- 
mained lacklustre. 

NEW YORK 

ALUMINIUM 40,000 fb, cent»/lb 

CTom High Low Prev 

March 49.00 — — 48X5 

April 49.10 — — 49X5 

May 49X0 49X0 ■ 49X5 49X5 

July 50X0 50X0 50.10 S0.15 

Sept 51.15 ■ — — . 50X5 

Dec 52X0 62.80 62X0 52.15 

Jen 52X0 — — 52X5 

March 53.60 — — 53X6 

Mey 54X0 — — 64,15 

July 56X0 — — 64.96 

COCOA 10 tronee. S/tunnee 

Latest High Low Prev 

May 2438 2488 24S 2391 

July 2255 2290 2242 2212 

Sept 2225 2256 2216 2190 

Dec . 2180 2196 2180 2125 

March 2780 2190 2168 2118 

Mey 2190 — ' — ' £115 

COFFEE " C ” 37X00 »b. centa/lb 

Oom High E*? Aw 

Mey 143X3 44X0 43X6 ' 44X4 

July 143.19 44X4 ■ 43.16 44.94 

Sept 142X9 4SXO 42.90 44X7 

Dec 142X5 43.75. 42.10 43X0 

Much 141.60 42.60 41.60 43X0 

May 140.63 — — 41.75 

July 139.51 — ' — 40.75 

CQPPSf 25,000 Ib. cente/lb 

Close High Law Prev 

March 57.65 62X6 - 67.70 61.20 

April 61-75 — — 61X5 

Mey 62.15 63.15 $2X6 6L.7S 

Jiriy 82.70 63X5 62X0 62X0 

Sept 63.05 64X0' 8ZX0, 62X0 

Dec 63.60 64X0 . 63X0 62X0 

Jen 63X0 _ — . • — . 63X0 

March ; 6«X0 64.70 .84.10 - 63X0 

May 64.70 65X0 - 64.70 68.10 

July 65X0 - — 64.60 


..-tnoee- -- Hfli tr vhm'-^r 
WtM 97.89 66J0-.1K40 

BB 65.16 66X6 65.70 

•5X0 B6X0 66X6 *6.15 

65X6 65X6 66 XS . 66X5 

06.66 68X5 69X5 68X2 

*7X0 67X0 97X0 ,*W0 

67X0 67X0 67X9 . . 68** 


! C HfeAGO 

~ 13S^ CAbgCE~40.0(ltriR cente/lto ~ 
■■ '• aCloee High Low 

Apfft. 46X5 45.60 

JW9? j2S*« bixz *0.70 

Mr \: S.--K2.96' 52-95 52X0 

Angewtl riS2.60 52X0 S2X5 

*£355ar.WM 49X5 48X0 - 


CHIDE OIL (UGH1> : ■ ■ • '((A©; 

42X00 UJS. geOon«. S/benele. v ^ 

bSet MOgfr ' . 

May- 29.1* • 28X1 

June 27.76 •. 26X6 Z7 .mT>^«P 

July 27X9 . 27*6 

August 27X3 . *7X6 '1*7*1 

Sept 27X0 27X5 27X0^027X7 

Oct 27 50 ' . 27X0 Z7X0--);27X2 

Nov 27X5 27X0 Z7XS ^"27X2 

Pee 27X6 27X0 27X0,- 27X4 

GOLD 100 troy oz, */troy oz ... 


z, S/troy oz ... 
High Low 
331 X ■ 331.0 
334X 328L5 

339X 321.0 . 

SOX ' . 337X 
349JJ 341 X 

354.0 348X 

360X .. 364.0 
366X 382.0 

370X 386-0 

385.0 382.0 

393X 390.0 


we. ceme/U.S. gefiona 
High Low Prev 
82XS 91X5 «37 

76X0 . 76X0 77X2 

75.15 73X0 74.50 

74X0 72.90 - 73X8 

74.10 73X0 73.45 

74.60 74X0 74X0 


HEATING OIL 
42X00 U.S. gajj 
L sl eet 
April . *7X0 
May 76.70 

Jane 74.06 
July - 73X0 

August 73X0 
Sept 7420 


CHANGE JUICE 15,000 lb, cents/W 

~ ’ Cloee High Low Prev 

Mey 162X0 62X0 80.7$ 00X0 

Sept 162.75. 63X0 60X0 61X5 

NOV 1*1X5 61.00 61.00 *0X0 

Jew 160.75 *1.00 91.00 00X8 

Merob 19X00 61X5 61.2S 60X5 

Miy 161X5 — ' ~ (PX6 

July 161X5 . 1— — CO 25 

PLATINUM SO troy az, s/troy pg . 

53* High Low PrW 
April Z75X 285.6 274.0 272.4 

July 2S0X 290.0 279X \ 270.7 

Oct 266.6 296X 2S7X 282.6 

Jeir ‘ 293.1 301.6 297X - 2S8X 

AprB . 300* 307.6 300.0 290* 

SILVER 5X00 troy OZ, cewf/tray oz 
~~ Opes High Lew Prev 

March 660.7 673* 660* B46X 

April 600* — - ‘ — in* 

•far 605X 079.D Bn .5 B&1X 

July 674X 889X 670.0 881.1 

Sept 6B6X 700.0, 888J> 672:1 

Dee 7IBJ 720.* 702* ... 68»X 

Jan 7K1.0 -+ — MGX 

Men* 722J3 7SLff 73X 706.1 

May 735* 74SX 739X..-72JX 

Juftr 749X TSiJl ■■ 7SBJB 735.0 

SUGAR WOBLO ”11” . . . . ■ 

11X000 lb. cewt»/lb. . ,,, ■/: 

' ■ Cloee HMi . -:Luw ■ . Frav 

May 3XD 4.04 3X8 . 2X3 

July 4.08 4X1 . 4.W , . 4.11 

Sept. 4X3 ■ 4X6 . 4XS-' 4X9 
Oct 4X2 i .. 4X0 ■ 4X0 4X1 

JSP 4X0- 4X5- * 4X0 -. 4XC 

March 5X7 . 5X1 . . 6X6 6X2 

May 5X3 - 5.63 5X3 6X9 

July 5J6 - 6*2 BXf 6*0 


OTHER MARKETS 


MEAT - r 

MEAT COMMISSION — Average fet- 
sracfc prices at npiWmWtiN markets. 
GB— Cattle 2A3IP P®r kg Iw (+0X3). 
GB— Sheep 221^0 per kg set dew 
(4-9X8). 79X2p per kg far 

( 40.96) GB—AAPP K>1. top per kg dw 

( —0.0®)- 

. SMTINFIBD— Fence 1 per’ pound.' Beef 
— Scotch killed- sides 74.0 to fil.O; 
English hindquanera 92.0 to 98.0. fore- 
qiiertera 50.0 to 54.0. V es t Outck 
hinds. «»d ends TZ4.0 to 127.0. Lamb— 


English email 90.0 to 95.0. medium 
964) to 90-0. heavy 80.0 to 86 X; Scotch 
heavy 79.0 to 85.0; Imported: New 
Zealand PL (new see »on) 68.5 to 69 X. 


PX (new season} ' 15-0 a 664). Pork—' 
English under 100H> 5010 io?59A 100- 
1201b B 2 X to 55.0. 120-TB0fb'4T4> to 


ROTTERDAM •“ 

WfiKMOi; fl' per tonne) S zUX. 
twoeoft rad Mrinter. M^17(V : Jttly'148, 
Aug' * Mff. U X. 1 two- ' northern: -spring 
14 per -cent protein AptU/Mey TOSO, 
May- 168, June UK July; 166.50, Aug 
168, Sept 168, U.S; northern spring 
IB per cent protein Aprlf/M«y;175.EQ, 
Sept 177.60.' UX: threb Jmrif'wrtrer 
durum April/May 177^ June 178 i. July 
TJ7. Aug 178, ' Sept. fn, Oct. 178. 
Canadian one weataro eMbec rfurura 


i Jupe?^g»1.H> S1X2 50.70 51.11 

L Juiy V S- .K2X6 52-96 52X0 52.S 

, AnaSWt:fj52-60 52X0 8US 52.4 
: .\e35&Jf.WJB8 49*5 48X0 49* 

-OeBftg 4B.5S 49X6 48*0 40.1 

49.70 60.00 49.10 49.6 

&£*p«L.. 48.76 47.15 46*5 46* 

• 40.05 40.05 48X0 490 

'• fxye HOGS 30,000 lb. otmta/W 

' - ■ • Cloee "High Low Pro 
'■ Apr* 63.87 84X0 63.78 63.E 

4 June 67.05 67X7 66X5 66* 

August 69X0 66X2 66*0 66* 

Oct 64.15 64*5 64.02 64* 

. Dec 66X5 65*5 85.02 65* 

Feb 66.66 65.75 65*5 65.7 

April . 67.06 67X5 67X5 66X 

MAIZE 5X00 bu nrin. " " 

eanta/SB-ih bushel 

7. Srej High Low Fra 

May 279.4 280.0 2794) 278. 

Jubr 280.0 280* 279* 278. 

Sept . 2714) 272.0 270.6 270. 

Dec 2850 266X 264* 284. 

■ fa ** 273* 274* 273* Z72. 

Afar 2W-2 2*1.0 280X X79, 

July 283.0 283* 283* 282. 

PORK BELUES38.0OO lb. cems/ib ! 

a D » High Low 

May 74.00 74X0 T2JK ^7 

Tjn 74X7 73.02 73X 

55 7X42 71X0 71* 

vEre* Writ 2-2 2 5 * 05 753 

March 75.16 75*0 74X5 75X 

May 75X0 75.60 76.00 75.9 

July 75.70 7*J» 76.“ 

XOYABEANS 5.000 bu min, 

. cents/ 60-rt> btrahef- 

Goer High Low p. . 

5SK SS5-2 6140 

July 617* 623.0 616.0 615 

AW 623.2 877.0 K 

«jpt 6i2j) sis* err* > gob 

* as s: si ™ 

sr ss -d Si 

BUYABEAN MEA L ICQ ume. 9/5= 

„ Cloee High 5= 

May 138.0 140.0 iSTI JZ? 

» - S i 1 

& SI ill 

i| 31 

SOYABEAN OFC 804)00 Ih 

Mey .S3-.JSr~25^= 

M 

^ »x 0 “5 g j 

oS? ■ 2bZ2 aB - 8Z wS a'S 

S2 Sf-5 2530 25 50 

. 34X7 , 25X0 2fl*n S'® 

if" 24*3 24*0 S5S 

£4-to. 5*S 24® 

WHEAT S.000 btTWT 2*2 

cams/60-H> bushel 

i*o5 GS 5— 

M^f . 366X 360 0 Z rov 

S 338 jO Si g-J 

£2 ^ St* Si 

348 i Si ^ 

i in! 


JgriVMv: 186.80, May 

WOOL FUTU 

SYDNEy GREASY u 
urdar b«i,ar. ^ r J> 
Auetre1.an cen U oe?' 1 ' 
618-0- 615.0: 
gO fc.On 595.0 : ’am 5 

business), nisi ,. 0 " 1 ' 
March 473. 3F3&? 1 
Aug 529. 535 vS* : Mi 




-• r 
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CURRENCIES, MONEY and CAPITAL MARKETS 
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FOREIGN exchanges 


Dollar stays under pressure 


suj? I n d ^Ke^5«Sta* r 5* rM : JL4940 to J-0S25- Febniary aver, 
quarter forehuf mK. of ase 1-OWS. Enhance rate Index 
y^erdav us ^SS12Si. lrad , i . aB ”»® JL9 to 77.6, the peak at the 
SvSf'iWM* aSS?* f°, U J7 d *y- «w* the highest level eince 
y 0t nave at this September 16 . It opened at 76.6. 

Market the low of the dav. and rose 


. changed 

cSSSu^^tSf MarIcet the low of the day, and 

p&SSfiA oSa SStSSti steadJ,y 40 ** dose - 

stit attorns, and the share fall to Sterling benefited from the 
6 per cent In the Federal funds move out of the dollar, as over- 
rate on Tuesday, there was some seaa investors were attracted by 
suspicion the FOMC had eased ^ IeTel °f London interest 
1 me rest rate targets. Rumours The pound rose above 

that banks in Texas wen> 81-20 it* early European trading. 


experiencing difficulties 


were 

related 


and advanced to around 31.24 


: i h s> 
£ :-1 $ 


to the energy industry following towards the (dose, before finish- 
so closely the Ohio crisis. Ins 81 SL2385-L2395. the highest 
«wed fears of wider banking i CTel d °Uar for over 

problems, and further under- »"» — » 


mined confidence in the dollar. 
EMent economic data has also 
pointed to a slowdown In US 
growth, and against this back- 
ground today's trade figures and 
tomorrow’s leading indicators 
*re awaited with nervous 
interest. 

' The dollar fell to DM 3.1250 
from DM 3.2090; FFr 9-5450 
from FFr 9.8025: SwFr 2.6485 
from SwFr 2.7210; and Y231.85 
from Y255.46. 

On Bank of England figures 
the dollar’s index fell to 147.3 
fro m 149 -6. 

STERLING — Trading range 
against the dollar In 1984-85 is 


four months. Sterling also rose 
sharply against other major 
currencies, Increasing specula- 


tion about an early cut in clear- 

ing bank base rates. It advanced 
to DM 3.8750 from DU 3.7950; 

FFr 11.84 from FFr 11.59; 
SwFr 327 from SwFr 3.2125; 
and Y312.50 from Y302. 

D-MARK — Trading range 
against the dollar In 1984-85 Is 
3.4510 to 2 .5535. February 
average 3300B. Exchange rale 
Index 120.S against 121.7 six 
months ago. 

The D-mark rose against the 
dollar In Quite hectic Frankfurt 
trading. Heavy selling pressure 
in mid-afternoon pushed the UJ5. 
currency down to around DM 
3.1360 when New York began 
trading; It closed at DM 3.1490 in 
Frankfurt compared with DM 


EMS EUROPEAN CURRENCY UNIT RATES 
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321 on Tuesday. The Bundes- 
bank did not Intervene when the 
dollar was fixed at DM 3.1623, 
against DM 3.2316 previously. 
Anxiety about the U.S. banking 
system and lower U.S. interest 
rates encouraged selling of the 

dollar, while the market was also 

nervous ahead of testimony by 

Mr Paul Volcker. chairman of the 

Federal Reserve Board, to a Con- 

gressional committee. The weak- 
ness of the U.S. currency also 
threatened to cause strains 
within the European Monetary 
System, where the D-mark rose 

sharply against the weakest cur- 

rency, the Italian lira. 

STERLING EXCHANGE RATE 
INDEX 
March 27 Previous 
8.30 am 76.6 75.7 

9.00 am 76.6 758 

19.00 am 77.0 759 

11.00 am 76-8 75.9 

Noon 77.0 75.0 

1.00 pm 77.1 75c9 

2.00 pm 77.2 754 

3.00 pm 77-5 75.9 

4.00 pm 77.6 75.7 

£ la New York 


Gilts strong 


Gilt futures were strong on 
the London International 
Financial Futures Exchange 
yesterday, but dealers were dis- 


a cut of 2| per cent to 11 per 
cent in UK clearing bank base 
rates, and Is very expensive to 
cash, leaving little Incentive to 


appointed at the performance of buy, while the September con- 


Chanqo, >n for Ecu. tharofora poaliit/* change denotes a 

weak currency. Adjustment calculated by Financial Timas. 



Maroti 07 

] prev. a loo# 

PH 


• ti.iaao-i.iBM 

(0.63-0.68pm 

ll.94-i.8ipm 

ll.6B-l.55pm 


three-month sterling deposits, 
which failed to respond to the 
rise of sterling on the foreign 
exchanges. Short sterling deposits 
for June delivery opened firm 
at 88.45, compared with 8 8,3 2. 
but showed little movement 
during the day and closed at 
88.46. against a peak of 8864. On 
the other hand the September 
contract finished at the day's 
high of 89.07, against an open- 
ing of 89.00 and a previous close 
of 88.87. Dealers suggested that 
the present June price discounts 

LONDON 

THREE-MONTH EURODOLLAR 
Sim po tato at 100% 

Jmw 
SW 
Dm 
March 
Jim 

EatfOMted votama MHO (4.022) 

Pravtou* day* open kit TS.713 (15.433) 
TWEE-MONTH STERLING " 

2500,000 points of 100 % 


tract gives much longer for 
interest rates to come down, and 
looks more attractive at present. 

Eurodollar futures weakened 
after a firm start, but met a 
Chicago resistance level of 89.92 
but also failed to rise above 
90.00 on fear of Federal Re- 
serve Intervention to drain 
Uquldlfr in New York. It closed 
at 8994 compared with 89-88 
June U.S. Treasury bonds 
flaisluned unchanged at 68-28, on 
nervousness ahead of last night's 
Treasury auction, 


U.S. TREASURY BONOS 
8% S100.000 32nd* of 100% 


CIOM 

Htgtu 

LOW 


89.M 

90.00 

89.62 

89 M 

89 JO 

89-34 

8®J8 

89 J4 

88.88 

88.91 

88 M 

B8JD 

88.57 

88.81 

njsi 

88.55 

88L33 

80^3 

MJ1 

88 JC 


LOW 

B8-19 


— — 07-30 


Juno 
Stpt 

Estimated velum* 1,600 (1X73) 

Piwiouo day'* opaa int 2JS2 OS 36) 
8UHQ... —7 ... —7 ... —7 


CHICAGO 


U.S. TREASURY BONDS (CBT) 

8% SI 00,000 32nd* of 100% 


Forward premium* and discount* apply 

w tea U.S. dollar. 


Am 

Sopt 


Ctosa 

88.48 

89.07 


LOW 

88.81 

86.92 


POUND SPOT — FORWARD AGAINST POUND 


March 27 


Day's 

spraad 


Clos* 


Om month 


% 

P-a. 


Thrao 

months 


% 

p.a. 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 

“ % 
p.a. 


March 27 


Boy's 

spraad 


Oom 


Om month 


% Them 
p.a. months 


High 
8854 
16.07 
89.10 

March 88.98 S3 .US 

Jim 88.98 *9 -OS 80.38 98 

Estimated volume 2.281 (1,615) 
Pravloua day's open Ini 5.502 (5,541) 

20-YEAR U% NOTIONAL GILT 
CSO.OOO 32nda of 100% 


88-32 

88.87 



1.1925-1.2420 

1.6420-1.6800 

4.Z7V4.39 

76.12-78.15 

13.53V13.87 

1.21 86-1 .2375 

3.78V3.86 

2111.-221 

210V21R, 

2.458V2.488 

10A0V11.15 


OAM.SOo pif) 
0.47-0 J*c pm 
2V2Sepm 

24- lOc pm 
4-2Hnra pa 
0-06p pni-0.144 
2V-2W pm 
-ME-SIGa dta 

25- 5ffpm 
par-3 lira do 
ZVlVon pm 
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1JZ385-1 

I. 9800-1.9050 

4.38-4J9 
78.06-78.15 

13JM-13A7 
12346-12355 
3A7-3.88 
217-221 
214-216 
2.487-2.488 

II . 11-11 .12 

11 JSTVIlJNPj 1123V11244 3VZVc pm 
10.9ZV1120^ 11.10V1 1 JBRi port a* 

303-313 3X2-313 2JX-1JS* pm 

26.602720 27. OS-27. 15 17-TSLgro pm 

320V327S 326V327H 2W* pm 

Belgian rata (a for ccnvortibla franca. Financial (isno 79 45-78.55. 
Six-month forward dollar 1.KM.46C pm, 12-month 1 JO- 1.35c pm. 


4.09 1.22-1 .17pm 3.00 

3.03 0.96«JMpm 2.18 

7.01 0r,2^fWi 8.10 
320 50-47 pm 2.64 
281 0V7 l apm 2.40 

-024 0.10pm- ,40d -0.42 
822 7-OUHfi 7.10 
-18.08 496-148Sd -1720 
0.S4 20pm-15dfa -0.06 
-0.72 S-13dte -1.96 
1.7S 2V1hpm 0.78 

3.04 CVPzpm 2.03 
-0 45 VIVMs -0.27 

7.68 5.19-0 .06pm 9.55 

7.14 43V40Vpm 8.19 
8.03 5r r 5Spm 783 


UKt 

Iralandt 

Canada 

Nathlnd. 

Bslflium 

Danmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

5 wed an 

Japan 

Austria 

S wrier . 


1.1825-1.2420 1.2306-18396 0.53-O.BOe pm 
02B30-1.0000 0.8980-12000 0.48-0. 38c pm 
18840-186S5 18865-18695 0.21 -084c dia 
3.5270-3.6840 3.53708.6380 0.B6-0.63c pm 
83.00-03.90 03.00-03.10 SVUFaC dta 

H.ISVIl.SCa 11 . 18 *, - 11 . 16*4 2-2>mradta 

3.1220-3.1750 3.1245-3.12S6 O.88-083pf pm 

176-178 
173V173V 
2.003-2.004 
9.03>«-9.Q3\ 

0.64V9.B44, 

9.04V9.04*, 

251 .80-251.90 
2188-22.02 
2.0400-28490 


176-180 
173».-17ff 1 , 
2.003-2.020 
0.00V9.13 
9.54-9.69 
0.04-9.15 
251 .50-254 .06 
21 ■38-22-30*4 

2.6430-2.6830 


200- 500c dU 
OO-80C dta 

10 - 10 >i Um dla 
2V3ora dls 
1.55-I.OSc dta 
3tr-3\ora dta 
0.56-0. Ely pm 
Vr^laOrO pm 
0.7541.89c pm 

t UK and Inland are quoad In U.S. currency- - - 

discounts apply to the U.S. dollar and not in the Individual currency. 

Belgian rate Is for convertible franca. Financial franc 63-30-63.40. 


4.99 182-1- 17pm 3.90 
6-23 1804180pm 489 

-1.97 0. 5641. 61 dla -1.71 
2.10 2. 07 -2. 03pm 289 
-1.90 2S-27dta —1.54 , 
-280 O^-fFMUa -1.60 
385 286-2. 60pm 380 | 
-23.00 900-1400dta -22.47 
-4.38 170-ia0dhl -4.11 
-6.10 27V28rfla -588 
-3.CS 71*-7**dls -381 

-1.99 480-4.00dla -184 
-4.64 BVIOdiB -481 
281 1.73-1 -68pm 
2.23 13VHWi 281 
383 82S-280pm 383 

Forward premiums and 


March 

Juna 

Sept 

Dac 

March 


Clow 

105- 26 

106- 27 
110-25 
110-27 
110-16 


High 

106-29 

106-31 


Low Prev 
10S-2S 105-16 
106414 106-28 

— 109-25 

— 109-27 

— 106-10 


June 

Sept 

Dm 

March 

Juna 

Sept 

Dac 

March 

Juna 

Sapt 

Dec 


High 


67-30 

67-06 

66-16 

85-30 

65-13 

64-30 


67-31 

87-05 

66-16 

68410 

85-13 

65-01 


Law 
68-19 
87-23 68-14 

67-00 87-22 

66-12 67-01 

65- 27 65-14 

66- 11 65-29 

64-26 65-14 

— 65411 

— 64-21 


— — — 64412 


U S. TREASURY BILLS (HUM) 

Sim pafanfa of 100% 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Mar. *7 

e 

« 


£ 

Note Rates 


m 

B 


Mar. 87 

Bank of 
England 
Index 

Morgan 
Guaranty 
Chang* * 

Sterling 

77.6 

HIA 

iff W* 

147.3 



00.5 


TT 1 1 ^ 1 , - n 

110.8 


nr(K,HTi ti.* 

80.0 



77.0 



120.0 


Swiss franc 

136.0 


i « m t r 

111.1 



6A.2 



46.0 


Yen^ 

1SB.1 

" . 


Mar. 87 


T&ank I 
rata 
% 


Starline 

U.S. 5. 

Canadian 1. 

Austria Seh 

Belgian Fr.. 
Danish Kr.. 

Dmai*- 

Guilder 

Fronoh Fr_ 
Lira 


Morgan Guaranty changsm 
1980-1982 « 100. Bank of' England Index 
(bos* average W5"W0). 


Yan 

Norway Kr- 

Spen'h Pta- 

Swedish K m 
S wiss Fr 

Greek Dr*ch 

Irish Punt — 


Special 

Drawing 

Rights 


European 

Currency 

Unit 


— .0.01X021; 0.503430 
B 10.688546:0.718077 

11.10 ■ ■ 0.673063 

41b 21.8415 15A168 

11 68.4778 44.0644 

7 '11.1349 8L0O161 

41*^,10647 iSABIWS 
6l( J3.510B0 ; 8.59885 
Blt|gj494Sfl | 

161b >1681.10 11427.71 

5 i860 J»fl 1 1B0.8B8 
B 18.93444 >6.48203 

— 1178.600 185.076 
0 (8.63035 6.48148 
4 ,2.63121 11^8886 

801b ,184.606 S7JI766 
18l« 10.60877810.716736 


Estimated volume 2.926 (963) 

Pravloua day’s open hit 3.283 (3.180) 

Baals quota (clean cash pries of 

Treasury 2003 laaa equivalent pries of 

futures contract) —24 to -12 
(32nda). 

STEHUW G E2S.00Q S per C 

Close High Low Prev 
Juno 1-2146 1.2146 1.1915 1.1680 

Sapt 1JM06 1.2106 1.1880 1.1640 

Dac 1.2095 — — 1.1830 

Estimated voftana 354 (44) 

Previous day's open mt 6,824 (6,828) 

DEUTSCHE MARKS 

DM 125, 000 S par PM 

Close High Low Prow 
Juna 0.3201 DJ203 0.3125 03137 

Sapt 0.3231 0J231 0.3216 0J187 

Eathnatad volume 106 (103) 

Pravloua days open Int 334 (299) 

SWISS FRANCS 
SwFr 125,000 S par SwFr 



Latest 

High 

Low 

Prow 

June 

91.08 

81.11 

81 JB 

91.14 

Sapt 

91.5S 

90.58 

90JS4 

90.61 

Dee 

90.20 

90^2 

9020 

SOJB 

March 

89J35 

— 

89.95 

80.00 

Juna 

89.78 

89.78 

88.78 

89.82 

Sapt 

88.61 

— 

89.01 

09.64 

Dac 

89.42 

— 

89.42 

88.48 

March 

89.28 

— 

89.28 

8934 







T7 










[ , | 





J nCTj 





■ ^Tti 



Ctosa High Low 
Juno 0.3774 03774 03761 
Eath na tad vofumo 4 (nil) 

Previous day's open hit 157 (157) 


Prev 

03702 



Lanai 

High 

Low 

Prav 

Juna 

89.93 

89.95 

89.91 

80.03 

Sapt 

89.77 

8978 

89.24 

88 JG 

Dac 

8804 

88.86 

88.83 

88.94 

March 

68.53 

88JM 

88.53 

8&.«3 

Juno 

88_28 

88 JO 

89.28 

HIJ9 

Sapt 

88.06 

88.09 

88.07 

88.16 

Dac 

— 





Mareh 

87.74 

— 

87.74 

87.78 


STERLING (IMM) Sa per £ 


B*f |gj4B4Bfl ,6.03667 j JAPANESE YEN Yl23m S par YIOO 


1 Sailing rata. 


EXCHANGE CROSS RATES 


"CS/SDR rata for March 28: 133029. 


Mar. 17 | 

pound Sfrllnq 

| UA Dollar 

| Dautacham k 

t J'paneaa Van; FronchFrana 

SartaaFrane 

Dutch Oulld| 

| Italian Ura | 

i 

1 

L 

BaJglan Frano 


r-'dioTr- | 

1 — 1JI30— , 

AA70— --i 
P -B.-ias- — | 

kS S t- 

11.04 . . 
■0,545 - 

- 3.070 

-4w3BO. 

[ 8480. 

0004. 

1.683 

UB8 

78.10 
63.00- • 

DAutschamArk " ■’ 
Japanaaa Yan 1,000 

* 0.760 • 1 

sjioo l 

0-320 

3J966 

| 12.40 

" 00.60 
1000, 

3.000 

37.00 

0,044 ' 

10.40 

1.130' 

14.03 

641.9 ' 
7060. 

' '' 0.454 
0.384 

00.10 

048.9 

Fronoh Franc 10 

Swiss Frano 

0.840 

0.306 

1.046 

0.379 

3-273 
1.185 ] 

263JI 

95.57 

10. 

3.601 

0.760 

3. 

3.704 I 
1.341 | 

8101. 

760,7 

1.481 

OJ516 

66.00 

23.B0 


0JCS8 

0.408 

0.283 

0.490 

I D.B84 

1 1.600 

71J1 

120.6 

0.700 
4,760 1 

0.746 

1.310 

1. 

1.763 

067.3 

1000. 

0384 

0.676 

17.81 

31.40 

FiSliS 

[ 0.004 1 0.736 | 2-303 { 100.7' 

1 1-280 i . 1.58b 1 4.962 I 400.1 

7,087 

10.16 

1JM4 

4.187 

8.606 I 
0.610 1 

1 1478 

1 SXB0. 

1 i. ; 

l 2.154 I 

46.40 

100. . 


CIom Htgh Low Prev 

Juno 03078 03978 03968 03335 

Soot 0.4012 

Kattmotod voiiane 11 (nU) 

Previous day's op*n bit 356 (359) 

FT-SE 100 INDEX 

D5 par fuU Index point 

CIom High Low Prev 

March 128.70 12B35 128.60 12835 

Am# 128.70 12830 120.00 128.70 

Sapt 12930 — — 12930 

Eathnatad volume 290 (281) 

Pravloua day's open Int 1340 (t.003) 


Juna 

S«pt 

Dac 

Mareh 

Juna 

Sapt 

Latest 

1.2085 

1.2045 

12035 

High 

1.2110 

1-2090 

1-2060 

1-2000 

Law 

1-2040 

1J0D0 

13000 

Prav 

1.1700 

1.1865 

1.1660 

1.1660 

1.1660 

10SO5 



Latest 

High 



Juna 

68-24 

68-24 

68-20 

69410 

Sapt 

07-30 

66-00 

67-00 

68-08 

Doc 


— 

wrote 

67-19 

Juna 

. — 

—i 

_ 

06-16 

Sapt 

— 

— 

— 

66-01 


Company Notices 


TOKYO TRUST S.A. 

FINAL DIVIDEND 

A Final Dividend of U.S3U0 per share will be payable on 
15th April IMS to holders on the Register on 29th March and 
to holders of the Bearer shares against presentation of Coupon 
No. 23 at the Paying Agents. 

Singer & Friedlander Ltd. 

21 New Street, London EC2M 4HR 
or 

Kredlethank LA. Luxe mb ourgeuise 
43 Boulevard Royal, Luxembourg 

By order of the Board 
TOKro TRUST S A. 


SOCIETE 
GENERALE 
$ US 400 millin nc 
1085 - 1997 


Please be advised that for six 
mouths, March 18. 1985 
to September 17, 1985 
the interest rate has been 
fixed at 10,25%. 

The interest due ou 
September 18, 1985 will be 
$ US 523,89 and bos been 
computed on the actual 
number of days elapsed 
(184) divided by 360. 

THE PRINCIPAL 
PAYIN G AGENT 
SOCIETE GENERALE 
ALSACIENNE DE 
BANQUE 
LUXEMBOURG 
BRANCH 




A 


SOCIETE 
GENERALE 
$ US 250 millions 
1984 - 1994 

Please be advised that for six 
months, March 18, 1985 
to September, 17, 1985 the 
interest rate has been fixed 
at 10,3125%. 

The interest due on 
September 18,1985 will be 
S US 527,08 and has been 
computed on the actual 
number of days elapsed 
(184) divided by 360. 

THE PRINCIPAL 
P AYIN G AGENT 
SOCIETE GENERALE 
ALSACIENNE DE 
BANQUE 
LUXEMBOURG 
BRANCH 


TOKYO TR UST SA. 

ANNUAL 'cSmSal ' MIXTINa 

N OTICE IS HEREBY GIVBN Hut tkv 
SUUBMim Annul Gemrai MMtog of 

simsz sm as. % i es 

fiBW« ,ZJO " B " •» "- 


11) To receive the report of tfn 
Director* and Vw Audited 
toouno lor th* jrmr mm 
jin December UM and to 
awe lore a dividend. 

IS To coMrm tea nppoUMmmu of 
Mf Joba Renyl. Mr Betnard 
Gadd. Mr Hubert GrosoarrlB end 
Mr Jneleji Fbcbcr u mrectors 
or the ComMBv. and So tttlr 

rema nerstlon. 

(31 To atitboriM tee Pkvctori to ax 
me ramanaratlon of tee Htfleora. 

(41 To trumet iny otner ordinary 
business of teo Coauuny. 

By Order of tee Board 
BANQUE PARIBAX 


€1} A member mtlttea to attend and 
rate at tec meetfna U entitled to 
onoohit one or more proxies to 
attend and vote instead of Mss. 
A proxy need not also bo a 
member. 

(21 The Quorum tor tee meeting U 
tmo shareholder* present In 
... IPIP 0 “f My proxy. 

(31 Each of tee resolutions see out 
above may be poised by a simple 
majority of uw votes cast thereon 
at tee mvetino. 

Donles Of the 19B0 Report an# 
Account* ire available from the 
edmlnta tra tfve branch often at: 
ib AVENUE DOSTtNOf 

MONTE-CARLO. MONACO 


TOKYO TRUST SJL 


NOTICE 15 HEREBY GIVEN ttMC OB 
Estraordloary General Meetlno of tee 

G; moony Mill be hcW H Hotel Grim 

?5te e - V( M*5- Haiy, on 15th April. 
1985 at 12-30 p.m. for the purpose 
Of anootliiB the tolloMlaa resolution os 
a Special Resolution: ■ 

THAT the 2.000.000 Ordinary shares 
of U.S.510.00 each In tba capital of 
tee Company be luB-dhrided Into 
Ordinary shares of 
U33i.oo each. 

By Order of the Boa*d 
BANQUE PARIBAS 
Secretarial 

NOTES: 

(11 A member entitled to attend and 
vote ar the meeting Is entitled to 

appoint one or more proxies to 

attend and vote instead of him 

A proxy need not sHo be s 

pirmbor. 

(2) The quorum tor the meeting b 
two shareholders present In 
... SS'*®" or proxy. 

(SI The resolution ut out above may 
be caned by a simple majority 

of tee votes east thereon at tea 

meeting. 

19 AVENUE O'OSTENDE. 
MONTE-CARLO. MONACO 


CANADIAN PACIFIC LIMITBD 
t Incorp orated In Canada! 

ONTARIO 4 QUEBEC RAILWAY 

5% DEBENTURE STOCK 
6% COMMON STOCK 

In preparation tor the payment of 
the baif-voarty interest payable on June 1 
nut, ten Debent ur e Stock Transfer Boohs 
will be closed at 3.30 pm on May 1 and 
■rill be re-openad on June 4. 

_ The half yearly Interest on tee Common 
Stock wlH be oaW on June 1 to holders 
of record on May 1. 



SO Finsbury Sonare, 

London IC2A 1DD. 

March 28. 19BS. 




EURO-CURRENCY INTEREST RATES (Market closing rates) 


Life Assurance Society 


“AN EXCELLENT YEAR FOR THE SOCIETY” 

Extract from the Chairman’s Statement 


•• . ;r- 

. •- Mar. 87 

; UA 
Starting i Dollar 

Canadian j Dutch 
Dollar | QuIMor 

II 

D-mark 

French 

Frano 

Italian 

Lira 

■PVUTZIQrSM 

ByMi#9HHKiu3^S 

Yan 

Danish 

Krona 


141«.144a J 7S*-77 t 

isris i &a 

fijn i sa® 

iB^-iaA no*io* 

lOii-lOl* ( 

10*-10* 

lOtt-Krta 0rt-£ii 
11-11* 6T«-7 

llft-ll*| 7*-7* 

30-30 

m 

5fi-0rt 

6ia-6ta 

0**‘0Ja 
6«I-W 
®8fl 0*« 

Big 6 

SS14 


13U-14U 

13lc-14lj 

14 U- 144, 
i44g-iDia 
1S1*-151« 
16V161B 

9*t-xau 

101|-10l* 

l(U4-10ls 

lOSg-lOBi 

10*-10* 

lOTs-nia 

07s iota 

10i«-i0ia 

lOas-iOBs 

lOBs-KHs 

10*-10* 

10Tg-lll| 

6to-0ia 

66*-05 4 
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esnu Ova yaar* 12V12 'i par cont nominal. Sbort-tarm rats* va call for U.S. doilare and Japanaaa yan: othari two days’ nolle*. 


MONEY MARKETS 


London rates fall on strong £ 


1 

■ ! 'l 




Interest rates declined on the 
London money market, en- 
couraged by the sharp improve- 
ment of sterling on the foreign 
exchanges. Hopes Increased of 
an early cut tn clearing bank 
base rates, as three-month Inter- 
bank closed at 18A-13A per cent 
compared with ISrfIrlStt per cent. 
BUI rates were also softer, with 
discount houses offering 12 1- 12 11 
per cent for three-month bank 
bills, against 12 } per cent on 
Tuesday. 

The Bank of England forecast 
a money market shortage of 
£l,400m in the morning, but 

UK clearing banks base 
lending rate 13* per cent 
since M arch 20 

changed this to £lJ300m after 
lunch. Total help provided on 


provided before lunch, including 
£S8m bills bought outright, 
through £Ilm bank bills in band 
1 at 13| per ceot; £75m bank 
bills in band 2 at 134 per cent; 
and £2m bank bills in band 3 
at 134 per cent 

The Bank of England also 
bought £653m bills for resale to 
the market in equal amounts 
on April 22 and April 24 at 

MONEY RATES 


13} Per cent 

In the afternoon £166m bills 
were purchased outright by way 
of £36m bank bills in band 1 at 
13} per cent; £129m bank, bills 
in band 2 at 134 per cent; and 
£lm bank bills in band 3 at 134 
per cent 

The authorities also provided 
late assistance of £340m. 

Temporary facilities were also 


given, roughly rolling forward 
maturing agreements on gilt 
edged stock. This was provided 
at an average rate for two-month 
money of 131V per cent 
Bills maturing in official hands, 
repayment of late assistance and 
a take-up of Treasury bills 
drained £587m, with the 
unwinding of repurchase agree- 
ments absorbing 21,050m, and a 
rise in the note circulation £95m. 
These were partly offset by 
Exch equer transactions adding 
£325m to liquidity and bank 
balances above target by flOm. 


Ov*mlgtrt~ 
Ons month 
Two months. 


Mareh 87 Frankf urt 

*.40-3. 


Thrao months- 


58 
00.0.16 
10-035 
20-6.58 


S(x months. 

Lombard — — 

Intarvflrvontlon ■ 


•6.25-6.40 


0.0 


pari* 

Zurich 

Amot’dam 

Tokyo 

Milan 

Bruosala 

Dublin 

10\ 

106S-101, 

lOfif-lOS, 

1064-101, 

10iW0» 

101s 

29i*-30ifl 

0tt-6« 

61, 68, 
Ofr0t« 

BTf-7 

0fr7* 

67, 

0.60375 

6,40605 

6.54375 

10il-15T| 

1514-161, 

10 1^1 B 7, 

1 0.65 

lOto-iOas 

10iTl0l« 

10Ba-10Tg 

3 4-14U 
141«-14H 
141s-141s 
137,-141, 
1394-14 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


An early round of assistance . starfinq 

;• <*. was offered, and at that time Mar. 07 loortificata 

.1 the authorities bought £72m 1000 r of dsporit 

Interbank 
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Traaniry 

(Boy) 
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FT LONDON 
INTERBANK FIXING 


(11.00 a-m. March 87) 

Thraa montha U.S. doBara 

bid 011* 

offer 9 1/4 

Six months 1 

U.S. dolfaro 

bid 011/16 | 

’ 1 

offer 916/16 


Ona month — 
Two months — 
Thrao months- 
Six months-— - 
Nina months. 
Ona ye* r — ■- 
Two years . — 
Throe years.-. 

Four years 

Five yasra- — 


Th* Axing rates are the arltematto 
moans, rounded to th# nearest one- 
sixteenth. of the bid end offered mas 
foi SiOm quoted by the market to 
five reference banks at 11 am aeon 
working day. Tha banks are National 
Weatmmater Bank. Bank ol Tokyo 
Oautacha Bank. Banqu# National* d# 
Paris and Morgan Guaranty Trust. 


Local Auth. 
negotiable 
Bonds 

Local 

Authority 

Dapoalta 

Finance 

House 

Deposits 

1 Cert 1 SDR 
of [ Unicod 
Deposltaj Dapoalta 

ECU 

United 

Deposit* 

141,141, 

133,131* 

131.135, 

13-18E, 

184,-121. 

121,-121, 

lllll l55^” 

24 

131* 

153, 

10*8 

101. 

101. 

8,63-6.76 

03-6.9 

BJB-0.O 

9.40.5 

{0J3-90I6 

10JI-10.3 

0*-8* 

*M»U 

0t£0J* 

10-101* 

io*-io* 

lOiflOl. 

lOU-lOffl 

101.-1048 


ECGD Fixed Rata Export Finance |V: Average -Rata of Intsraat period 
February 8 to March 5 1985 (indualua): 13.603 par cant. Local authorities 
and finance house* seven daya - nailoe, a than seven days’ fixed. Flnanca 
Houses Base Rare (published by the Finance Houses Association): 124 per 
cant from March 1 1965. London and Scottish Clearing Bank Rates lor lending 
14 per cant. London Deposit Rates (or sums at savan days 1 notice 11-114 per 
cam. Treasury Bills: Average tender rates Of discount 12JS65 per cent. 
Certificate* of Tax Deposit (Series 5): Deposits Cl 00.000 and over held under 
one month 134 per cent; one-three months 134 per cent; three-alx months 13 per 
cent: eix-nlne months 124 per cent: mne-12 months 124 par cent. Under £100.000 
114 per cent from March 28. Dapoifu held under Series 6 124 per cent. Tha rate 
for all daposin withdrawn for cealt 8 per cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate ........................ 104 

Broker loan rata 94 

Fed funds 74 

Fed funds at intervention ... — 


Treasury Bills 

One month 7 .85 

Two month - 8.2S 

Throe month <L38 

Six month BJH 

Ona year 9.01 

Treasury Bonds 

Two year 100 Si 

Three year 98 “n 

Four year 994 

Five year 89*4* 

Seven year 994s 

ID year 96*« 

30 year 954 


NEW BUSINESS 

In terms of new business the Society 
had an excellent year in 1984. New annual 
premiums increased by 1956 from £23 Axl to 
£2T3m. with growth experienced in most 
classes of our business. We also achieved 
good increases in our single premiums for 
indi vidual p *»nginn«t and far annuities. 

Sales over the year were distorted by 
the decision to abolish Life Assurance 
Premium Relief announced in the 
ChanceHoxfe Budget speech. The 
individual pensions market for the self- 
employed andfor executives and directors 
has been growing rapidly in recent yearn 
and expanded at an even greater rate in 
1984 with most offices, after the Budget 
jn crfyp ng their sales »nrf marketing effort 
on pensions policies. 

It is still rather early to assess 
conclusively the effect cm the assurance 
market of the loss of Life Assurance 
Premium Relief Certainly for the second 
half of 1984 new annual premiums far the 
industry were about 2956 down on the same 
period in 1083. However; 1983 itself was an 
unusual year with an exceptionally large 
increase in endowment mortgage 
business as a result of the change in the 
treatment of mortgage tax reliet 

NEW PRODUCTS 

The Society enjoys a reputation as a 
progressive, innovative office and we 
consolidated that reputation in 1984 with a 
particularly heavy programme of new 
product launches. During the year we 
launched five major new products aimed 
at our principal markets of pensions and 
mortgages. 

They were; 

1. ExseL-phis, our major new product 
launch of 1984 designed as a portable 
pension plan lor executives and 
directors. 

2. Mortgage Matcher; a new approach to 
the repayment of a mortgage by an 
endowment assura nce policy 

3. Trustiink; a range of unit-linked funds 
for our setf-employod contracts. 

4. Money-plus, aimed at the company 
wishing to make provision for its 
employees on a money-purchase 
basis. 

5. Term Assurance, where we offer 
separate smoker and non-smoker 
rates far the first tima 


INVESTMENTS 

Fbrmostol the yearweoperated at close 
to whet we regard as a prudent maximum 
for the proportion of our assets held 
ovezseaaWe increased ourtlS. dollar bond 
holdings, but hedged these purchases, in 
the process effectively creating a long- 
term sterling investment We were 
attracted in particular by the exceptionally 
high yields available on long-term US. zero- 
coupon bonds, with an effective duration 
longer than that of ’ alternative sterling 
instruments. Late in the year our large 
position in the Japanese equity market was 
reduced and the proceeds invested in UX 
ordinary shares. 

The distribution of our assets by market 


value is now- 


UJC Government Securities 

37ft 

Other UiC Fixed Interest 

4ft 

UX Equities 

21ft 

UX Property 

10ft 

Overseas Equities and Bonds 

24ft 

Cash 

4ft 

100ft 


Mention was made last year of the 
spectaci ilarinveslment perfbrmanceof the 
Unit Linked funds for individual pensions 
launched on 7 January 1983. Comparative 
statistics are now available for two years 
and I am pleased to report that indepen- 
dent surveys show that our Mixed Fund 
and International Fund have been the 
top-performing funds in their sectors for 
each of their first two years. In addition, 
our UX Equity Fund was first in its sector 
in 1983 and second over the two year 
period At the same time our longer-term 
performance under with-profits policies 
shows up favourably. A recent indepen- 
dent survey of results under annual 
premium seif-employed policies over the 
past ten years showB the Society as having 
produced the best return under a with- 
profits policy 

BONUS RATES 

The total dis trib ution, exd u dingteiniiiiial 
bonus, for 1984 is £51 m. compared with 
£38m.inl983. 

Chmn ain rates of d eclared reversionary 
bonuses have been maintained at £470% 
for life assurance policies and £SJ50% for 
individual pension policies. The total 


accumulation rate to be applied in 1985 
under the Society's SE. Funding policy for 
company pension schemes will be 132596. 

The rate of bonus for 1984 under our 
Reflex policy fox the self -employed will be 
between 8296 and 8.596 depending on 
duration in force compared with a uniform 
82ft in 1983. The intermediate bonus rale 
to apply in 1985 is 62ft. 

‘terminal bonus rates have been 
increased for the fourth consecutive year 
For the first time we have introduced a 
separate rate for single premium policies 
in the pension fund reflecting differences 
revealed by an analysis of tbecontributions 
made to surplus by annual and single 
premium policies. The revised rates are 
65ft for ordinary life policies, 90ft for annual 
premium pensions policies and 135ft for * 
single premium pensions policies. 

LEGISLATIVE CHANGES 

In conjunction with the Life Offices' 
Association and the Associated Scottish 
Life Offices we made strenuous represen- 
tations to the Government advocating the 
retention ofLif e Assurance Premi um R pfigf. 
The Government chose to disregard our 
views and, as a result the net cost of new 
life assurance has increased. In the final 
analysis it seems likely that Life Assurance 
Premium Relief was sacrificed on the altar 
of fiscal neutrality Whilst the concept of 
fiscal neutrality has theoretical attractions, 
much of the debate ignores the variation 
in conditions applicable to different forms 
of saving. Equality in terms of opportunity 
and fiscal treatment should be accom-’ 
panied by equality in teams of regulation 
and control. 

The focus of the debate has now 
switched to pension schemes. The Social 
Security Bill will, if enacted, improve the 
rights of early leavers and increase tba 
disclosure requirements forpensionlunds. 
We understand that the Fowler enquiry has 
completed its review of pension scheme 
provision and is about to publish its 
finHinga. There has also been a wide- 
ranging debate in the press on fixe 
desirability or otherwise of fiscal reform of 
pension funds. 

We have been involved in the provision 
of pension benefits for many years and I 
hope that the debate will not concentrate 
on short-term considerations at the ex- 
pense of die long-term outlook so critical 
in p wwinfl ft'Bii plawning. 


Tor a copy of our Annual Report or full details 
of our contracts, consult your Broker or Financial 
Adviser or write direct to 31 St Andrew Square, 
EdinburghEH2 2QZ, indicating your requirements 11 

Annual Report □ Group Pensions □ 

Retirement Annuities □ Saving Plans □ 

Mortgage Plans □ Managed Funds □ 

E x ec uti ve Pe n sions O Protection Plans □ 
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FT INTERNATIONAL BOND SERVICE 


State FnomUiBM 
Tt*yoEhcPmS% S3 
Tt*yo Mectpriis JV 9« 
WbddSkSVM 


130 fffOV Mi + 0% -ftU» 

120 t**6V 87 -IV -2 101 

bo r* »V + •% 0 17* 

150 fill* 98V +0V 0 «• 


Arange pice (Drag# Co day Oca auk - O’j 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
fallowing are closing prices far March 27. 


OS. DOLLAR 
STRAIGHTS 
Ame*CnOHZ*B 88 
Aiaina Rep 13% 92 
BtakOTokjo 12% 82 
Bank d Tokyo 13% 91 
BPCajBtfl IT# 92 
Cause nai T«e 13>« 91 
Canadian Pac 1 2 « 2 99 
CBS Inc 11V 92 
Chevron ILS A 12 V 89 
Cradtefifflll 13V 91 
Denmati Ktadom 11*2 92 
Oamark Kmsdoin 13 9i 
Denmark Kingdom 13V 91 
Denmark 15 V 83 XW 
fertmart: Kingdom 1491 
EEC 11V 9D 
EiB. 1333 

Ex -lm ft Japan 13V 91 
Export Dev Corp 1239 
Boon Csptal Corp 0 2004 
FteCa Fed Sffr 12V 89 
Ford UotJf Cred 11*0 95 
SUCredtlBV 2000 
BMCreddCorpllV 87 
btast ft Japan 12V 89 
Inttra ft Jzpen 13V 91 
bu-Am Davft 12 V 91 
Japan to Uras. 13% 94 
Keffogg Company 10 V 90 
Kellogg Company 11V 92 
LTC-B- 12V 91 
MaeyCndCerpiiv 95 
MefcnBv* 1387 
MemD Lynch 12V 89 
Mune s ota 1 1 V 87 
Utebtat Corp 13 V 89 
Rfcnagu 13V 91 
Uo^ta Guararty 12V 69 
tippon CiwJ Bk 13V 89 
M* Amenca 12 V 91 
PauieyJC 72V 91 
ftnftia/tyMes I2V 95 
Quebec Hydro 11V 92 
Ralsttn Puma 12 V B9 
Royal ft Can 12V 92 1 C.Y 
Sartoteewan 10 14 92 
Saskatchewan ii vt 89 
SLICE 12V 92 XW 
Swart 12 83 
Sate 13V 89 
SmtfEip&WJ 12V 8SXW 
Sweden Kingaom 11V 69 
Sweeten Kirtg*m 1U* 9* 
Texaco Captf 12 V 87 
Texaco Capita) 13 V 69 
TcronS Don Bk 13 V 63 
W an Dsney Pro 12 V 87 
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Dhr 
102 
108V 
9*7# 
104V 
95 

105V 
102V 
98V 
100V 
1021a 
95V 
102V 
193 
104V 
108 
987 B 
102 
106V 
100V 
11V 
180 V 

93V 

B5V 98 
101 V 101V 0 
102 102V 0 

lOF# 108V 
100V 101V 
188V 108V 0 
fSV 57V 
» 99V 

imv 1027a 
95V 96V 
102V 102V 
IQI'e 101V 


CMogo* 1 
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YM 
+ 0V1U2 
+ 0<a 12.32 
+ 00x1249 
0 + 07 4 1248 

+ 8V +0V1228 
0 + 0V 12.41 

0 +07*1119 

0 + IV 12.18 

0 + 0 V 12. 12 

0 +0V1U4 

+ 0V +0V12S3 

-ov +0V1248 

0 + IV 1256 

0 + 0 V 1215 

0 + «V 1158 

+ 0V + 0V 120* 
0 + #V 1287 

0 + 07a 1U3 

a + ov 1124 
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+ 0V + 0V1127 
0 - OV 1286 

-0V + 0%18J6 
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-OV * 0*71238 
-OV + 0V 1248 
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+ 0V1240 


Weyerhaeuser 12’« 67 ISO 101V 10174 +67* + ivi1i9 

World Bar* 1214 94 150 180 100V 0 + IV 1218 

world Bank 127 a 94 200 102V 1« 0 + 1 1233 
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Atari Cap SV 91 
BFOwraeeTK 
Dow Chanaal 7 94 
FedNalMortS 7 # 93 
VtaridBMBV 94 
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BU Otar nek YUd 

96V 87V +SV + 0V722 
Bi« 99V + 0V + 0V 789 
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977 B 98V tOV -8V7J3 
95V I5 r a +BV + O’b 7.28 


ED* 5 V 99 
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My.fieputocSM 

Uoyds Eura 5 20W 
hbdand W Fin 5 39 
UcrtBk Denmark 5 V 99+ 
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Sweden Pap SV £ 
TakuBsn 5V 9< 

Taka 5 V 99 
Toyo5V 99 
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12V 1138 
255 252 
10V 1038 
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Aaan Dev Bank 0% 96 

100 

ridov 
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+ 0 V 1241 

Avon Cap Corp 5% W 
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1*97 

•7V 

9 
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102% 

0 

+ O', 1240 

Br< land Comp 6V 99 

75 
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+ 1% 12-16 
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16% 

100V 
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9% 8% 87# 

32% 32 32% + V 


+ 1 


-% 


Max High Low Ust Beg 


(Hods) 


KirXXX 

Kocakt 

Kinder 

3 r 

Krugr 

Kii eta 
KifitS 


12 

110 

S .08 615 

29 

.08 190 
S 32 W 
.16 


5% 

874 

I 6 -- 


+ V 


-V 


+v 
+ V 


loan* 

U4 

LSI Log 

LTX 

litaa 

UZ By 

Udtfir 

Latff«n 

LtaPw 

LamRs 

LamaT 

Uncast 

LnOflF 

LdmkS 

ItacCo 

Uraen 

LSMSl 

LaeO* 

lower 

LewsP 


120 


.121 

.16 


AO 

AS 

.60 


.92 
^8 
S -28 


1079 

282 

12 

543 

3 

22 

25 

333 

582 

135 

59 

869 

91 

99 

53 


-V 


+ V 
-% 
*% 
—1* 


+ V 
+% 


-V 


.28b 


if n^P a 

IbffGa 

UrfPh 

Ltobrt 

Uhva 

UeCtan 

Uy A 

LdyTut 

LmBnl 

Uc% 

Lmfing 

LmerCp 

UqBox 

uxda 

LongF 


30s 

.07 

2i 


-38 

20 


220 

.16 


.72 
s 22 
1-28 


Lypta t 


ua 

um 

bFSI 

MIS 


3 
2 

24 496 


5% 5% 

BV 7% 

16% 16 
1% 1% 

7% 7V 
15% 15% ISV 
1474 19V lB»e TO 
81 7% 7% r * 

L L 

97 #% 8V 8% 

13% 13V 13% 

13V 13 13*4 
18% 18V 16V 
MV 14 147* 

41V 41% 411* 

21 20*4 21 

16V 157* 18% 

14% 13’4 14 
10% 10 10% 

14% 14 14% 

15 M% 15 

16% 157. 16 

8 7% 7% 

48V 49 4g 
35V 34'2 3514 
*571 29V 29 29 
394 5V 5% 5% 

126 13V 12% 12% 

S', g 91* 

3 215-1015-16-1-1E 

2% 2V 2i* 

19% 19V 19V 
15V 14% 15’4 
20 19V 19V 
44 44 44 

SV 6% 6V 
M% MV MV 
2415 16V 19 16% 

559 28% 25% 267* 

31% 31% 31% 

5% 5% S% 

5% 5*4 5% 

43 42 42 

36V 34V 35 
23% 23 23V 
4305 30 28V 28% 

437 20V 19% 20V 

M M 

H179 8% 8% 8% 

6V 67, 6*4 
*V 6V 6V 
17% 17% 17V 


197 

49 

66 

8 

37 

37 

I 

407 

58 


♦ V 
-% 
-% 
+ % 


-V 
♦ V 


24 

1 

1 

7 

855 

82 


+ V 
*% 
+ V 
+% 
+% 
♦ V 

-74 


-IV 

+7* 

+ % 

15! 


+ V 
+% 



MTV 


110 

21V 

21 % 

21V 



MDmd 

s Si 

2 

28V 

20V 

20V 



a. 


47 

47 

J?'* 

13V 

7% 

13V 

TV 

-V 
+ % 


MsffcTr 


1374 

13V 

13% 

13V 

+ % 


ktadGE 

220 

49 

22V 

22% 

22V 

+ % 


fcbgn<> 


29 

/% 

7 

1% 



Magtt 


29 

19V 

17% 

19V 

+ *4 


UagCd 


3/ 

14% 

14 V 

141, 

-V 

+% 

W 

.65 

9 

12ff 

11% 

9% 

11V 

9% 

11% 

9% 

-V 


Matote 

Hie 

603 

17% 

16% 

16% 

-V 


Mgdd 


69 

IIV 

nv 

11% 

-% 


Manta 

to 

3504 

22V 

21V 

22 



MartH s 


Manta .05* 


MoreSi 

MmM 

UrtOJ 


2.12 



Marne* 

MatrxS 


.10 


MayPt 

MaySu 

MayaJ 

McCnn 

Mcfad 

MdVri 


A .10a 


A8 


1883 24% 23 24% 

21 40V 39% 40 

1540 5% 5% 5% 
152 13V 12V 13V 
14 27V 27 27V 

5038 24*« 23V 24% 
21 10% 10% 10*« 
35 5V SV 5V 
2 17V 17V 17% 

7 10 10 10 

16 34i4 34 34% 

2 11V 11V 11V 

27 IP# 12% 12% 


SMbs 

(Hath) 


Mgb Lear 1*> Ctag 


,05 

UBriCra 

MetUSt 

MedGI 

Madpl s 

Megd s 

Motor 

MartrG 

Merefi s 192 
MaicBk 198 
MarSCa 
MarcbN 120 
lierS* AS 
Uitfic 2/0 

MrdB (d 250 
kierS s 


MeryG s 
MeryUJ t 
MesbAx 

Mai Air s 
Mebfn 90) 

UetrmJ 
lUeon 
MoO 
mcrUk 


210 

148 

243 

4 

156 

9 

335 

155 

79 

5 
2 
1 

13 

263 

2 

2 

2 

193 

2 

10 
444 

*361 

237 

91 

161 

46 


9V 9 9V 
7% 7V 7V 
18V 17V UI4 

4% 43* £ti 

22% 22V 22% 
6 5*4 5% 

19 10*4 1fi-'e 

25V 247* 3% 
35% 34t# 35 
467# 46V 48V 
7% 7% 7% 
47 47 47 

237, 23 23 
44% 43% 44% 
20% 29% 29% 
15V 15V 15V 
1374 13V 137* 
12*4 tt 1 * 12% 
It 11 11 

3 2% 3 

O', rav 13% 

12% 12V 12% 
IB 7 # 19% 19% 
27% 26i« 27i« 
4% 4V 4% 
S'* 


- V 


+ 7 * 

+ v 


T% 


-V 
r% 
-V 
+ V 


-7* 


+ V 
-»4 


-'4 
+ 1 


♦ V 


IMSFri .40 

lk£k s 112 

UriwAr 

Udffdi 

USHr 90 


MApr 


Mocber 

MGe* Ole 

MabtC A 
McriC B 
UOCOf JSa 
Mottra 1.40 
Udtdr 

MdB JB 
UonCa 140 


U9D4M 

McnoM 
MonuC 
MoonP 
Mafto .01 
.13e 


1JO 


.48 



NEWYORK-dow 


Indices 



March 

27 

March 

26 

Marti 

25 

Maid 

22 



1984-85 

Slaea DaapilBtaa 1 


21 

20 

High 

law 

High 

lew 

Was&iab 

1.26124* 

1253.72 

IJ51S4 

IJ0745 

129522 

lJ65to 

129926 

(1/3/05) 

(06657 

(24/71 

TZ99JS 

rid/® 

4122 

(z^/ra 

Transport 

588.85* 

59556 

533JB 

59408 

589M 

5BBM 

63S2Q 

11/3*9 

444.03 

(25/7) 

•3520 

(1/3/85) 

1222 

ISO/32) 

IMfiths 

15IJJ1* 

150.19 

14116 

1412B 

14921 

14121 

151.16 
113/2/ 85) 

12225 

(16/6| 

163.72 

uo/4rtq 

185 

(28/4/42) 

Integral 



74w 

99a 

90a 

107b 


- 

- 

- 





Mar 22 

Me 15 

Mars 

Yaw Age (Vprad 

MOSvneUfffc - — 



452 

429 

427 

4.79 

STANDARD AMO POOR 

S 











1964-45 

Stnra Cwylutiun 


27 

26 

25 

22 

21 

20 

High 

Low 

High 

low 

Watab 

2MM* 

188.13 

1BLE0 

199.73 

ZM.U 

taut 

295.W 

n/srtsi 

167.74 

PVT) 

206.16 

(1/3/95) 

322 

Esoraraa 

Owperta 

17920* 

17043 

17757 

17024 

17925 

mn 

1932S 

(13/2/85) 

14722 

(24/7] 

I B3 25 
(13/2/85) 

428 

11/8/32) 


MfyyMdtt. 
led. P/E Rata-. 


Lang Gev Bead YWd . 


March 20 | 

Marti 13 

March S 

Yev Ago (Anna) 

188 

ua 

323 

4.® 

11.11 

1126 

1U4 

12.13 

1124 

1123 

1124 

1227 


H-V-S-E AU 


ROES AND FAILS 






1984-45 

27 

26 

25 

22 

High 

lew 

I8U3* 

1QJ8 

18325 

tom 

ISUU 

(12/2/85} 

65.H 

(24/7) 



March 

2B 

torch 

25 

Mach 

22 

tastes traded 

BiM - - 

1571 

790 

BSD 

491 

1.B88 

525 

1.024 

437 

1.985 

684 

SI2 

439 

Faffs .. 

Unchanged 


NEW YORK ACTIVE STOCKS 

Change 


Tuesday 

Stocks 

Closing 

on 


Slocks 

Closing 

on 


traded 

price 

da/ 


traded 

price 

day 

G. D. SeaHe . 

.. 2.036.200 

47 

-1% 

ITT 

888.000 

34% 

- % 

Gen Electric , 

.. 1.668.900 

59** 

-IV 

Exxon 

858.900 

50% 

+ V 

IBM 

... 1.4W400 

125% 

+ 

Baxter Trav ... 

828.300 

1S% 


/r 4 r 

.. 1.286.0(30 

2l’« 

+ % 

CcGraw-Ed.ssw. 

773.600 

63* 

+ V 

Tonnoco 

..1.223.700 

43** 

+1 

City Invest ... 

724.500 

37 



* tadaies pnhdaaa figan 


TOHOWD 

Marti 

27 


Marti 

25 


19S4J5 


28 

22 

w* 

Law 

MtabKMflb 

OaqHrttr 

222BJ' 
tU 54* 

2531.11 

259452 

IMJ 

Z595A 

vmi 

UBS 

2524.4 (1Zn/W 
20*73 (S^95f 

1MU (25/1) 
2878.7 (24/7) 

MONTREAL PortfoBi 

129®’ 

128.94 

128.83 

12148 


11131(24/6) 



20% 20% 20% 
20V 20% 28V 
5% 5% 5% 
% % % 
» 3*V 34s* 
3 3 3 

39i* 35% 23 
3% 3% 3% 
24% 23% 24% 
16% 16V 16% 
18% 13% 13% 
9% 9 0 

o% ov 974 

B 5% 6 
45% 45% 45% 
8V 7% 9*4 
33 31'4 32% 
4«7# <77# 477, 
2% 2V 2% 
8', 8 8% 
K% MV M% 
30i, 30% 30% 
25% 25% 25’, 
17*4 17% 17% 
IS'* 13V «V 
19% 19 10 

19% 19 :9 

57# 5*4 5*j 
13% 13'* 13% 
15% 13', 15 ’a 
22V 21% 21** 
51% 51 51 

3804 19% 16% 19% 

N N 

M87 6% 5% 5% 
153* 15% 15*4 
13% »3V 13% 
23i, 23% 23’a 
30*4 30% 2D% 
13 7 # 13?, 137, 
39V 30% SV 
55 53% 55 
16% 10i# 18% 
HU# 9% tg 
0 5% 6 


2 

92 

1375 

1 

ia 

9 

372 

557 

637 

109 

65’ 

0 

as 

ia 

16 

92 

334 

485 

403 

a 

367 

11B 

3 

24 

0 

42 

« 

151 

12 

321 

9 

73 


-% 

T% 


-V 

-% 
♦ % 
+% 


-V 


-% 

+% 


♦ 7 a 
-V 


gmrli 


Saks 

(Hade] 


ffitfi Lm last drag 


PaoPb 
fit ate 
PaneUx 
Rsspb 
ParTOi 
taaoi 
PrkCh 


.13 


93 


PtatM 

FSCex 

Pate 

PErct 

Pau»r 

PaaPt 

tan 


3 

184 

62 

173 

1 

93 

166 

16 

24 

a 

108 

221 

74 

2 

a 


13 13 13 

47* 3% 4V 
7V 7% 7*4 
IB 17V 18 
16% 167, 15% 
12 % 11 % 12 
17 Iff*, 17 
20% 20% 207, 
SV S’4 5i* 

4V 4V 4V 
8 7% 7% 

27 2SV 27 
18% 18% 19*4 
10% 10 ’a 10% 
17% 17«, 177, 


♦ V 
+% 


+ V 


-% 
-% 
+1 
+ '* 
“% 
-V 


Payx s 

PtatHC 

Pesr» 

Peats .72 

Pes&J .DR 
PtreEn 2a 
PewC 
Pecpcx 

8 & 


Mcrty 08 

332 

5’* 

S’B 

5% 


PrcpR: 

10 

% % % -% 

Merle 

KT9 12% 12 

12 

-% 

Percept 

8 

b% 6 a -% 

l&crap 

3*7 

7V 

7 

7 

-% 

PeraA 

65 

137ft 13 13 -% 

i i ■ ■ ran 

htfTyTD 

298 

2V 

2% 

2% 


MR 

2*1 

10V 10’, 10’, -1 

hhBSm 

18 

57ft 

SV 

SV 


Prtrfte 

112 25 

av 29v av -v 

MHAN3 120a 

2 

19 

19 

19 

-IV 

ftnae 

107 

50% 9V 10’* 

MrtVA 

85 

4% 

4V 

*% 

-V 

Rsrie 

32 

9% BV SV 


Phra 
PSFS 
t*Xt 
ResAr 
P heaC s 
PeSav 
PcSte 
PacH 
PonS 9 
PtanbC 


A8r 


90 

JB 

.12 

56 

.96" 


+ % 
-% 
♦ % 


-% 

-% 


+ % 
i 27< 
-V 
-% 
+ % 


+ % 
+ V 


+% 
+ % 


1 Mar. 
j 87 

Mar. 1 Mar. 
26 : BS 

Mar. : 1984^85 

SS . High > Low 

AUSTRALIA 

All ord. (lrijBO) 

Metal, A Minis. (lilrtO) 

826.4 

618.6 

017.8 1 W1J l 610.8 ’ 026.4*2 /5fB6)! 546.5 (18/fi) 
6063. 618.1 1 488.7 ) 607.4 <5/l/84> U5.8 <7/ l/Kl 

AUSTRIA 

Credit Aktfen (2|1/8S) 

72.47 

' 

7235 | 71.19 

i 

70.78 174.® (tHiiWih 5530 (16/9. 

BELGIUM 

Brussels SE (IM/90) 

2265.95 

2271 .08 2291.® 

2500.02; — — 

DENMARK 

Copenhagen SE <3/1/83} 

178.64 

179.85 ) 170.75 

177.50 ;2253 (20/1/04. 150.44 (9/1/95) 

FRANCE 

CAC General (01/ Witoi 
Ind Tendance (28/18/B41 

218.4 

116.4 

209.4 | 2CS.7 
1143' 114.4 

208-18 210.4 (27/1/Bi 1S5.6 (5/1/84) 
114.9 ;i15.4 (27/3/86) 1M.9 (®(12/9) 

GERMANY 

FAZ Aktlen (31/12/68) 
Commerzbank <1/ UjSJ) 

40 LSI 
1195.2 

416.64 : 416.10 
1204.1 ; 1202.2 

421.50 4143Bi21/3/86i' 817.17 (»/7) 
1222.4 .1229.3.21 (5/Ri 917.7 i2&/7) 

HONG KONG 

Hang Deng Bon kfa 1/7/641 

1550.85 1544.15. 110128 

15®.® l45&.)7||9/2/95> 74*.IB /H/7) 

ITALY 

Banes Comm ItoL (1972 

276.® 

277.10 ' 279.10 

278.® '288.71120/2/85' 182.09 (2/1/94 

JAPAN" 

Nikkei- Dow (18)6(49) 
Tokyo SE New 14/1/99) 

12660.8 

1005,86 

* 1 i 

12486.1 124W.5 I2642.B -12560.8(27/5/85 8705.55 (25i7i 
1® 1.85 1002.07 1 1 006.86 IM6.Bi.22i5;ft5 7M.4B 

NETHERLANDS 

ANP-CBS General (1870) [ 204^ 
AN P- CBS Induat il979) 1 166.4 

1 

285.9 ! 204.5 
1653 i IN.2 

206.6 - 208.7/ 15/ 5 IBS 1 146.9 125/7) 
166.8 1M.W22/5/8S. 1 110.7(18(1) 

NORWAY 

Oslo SE (4/1/99) 

80.74; 505.71 ' 500.24 

506.57 ' 54S.6 (812(951:221.67 i4/1/94i 

SINGAPORE _ 
Straits Times (1866) 

817.® 

925.97; 851.® 

020.17 1071.8 (Bl2/94i 784.4 (16/1/®) 

SOUTH AFRICA 

Gold (1368) 

Industrial (1950) 

(U) 

(U) 

1 

1889.7 ; 1817.1 
079.7 077.2 

1004.4 ■ 1098.0/18/11/758.1 (24/1/M, 
876.2 11®.5l2«i5/e4) 946.6 16/6/®} 

SPAIN 

Madrid SE (28/12/04) 

111.14 

. 

in.® in.® 

111.29 117.41 (4I2/®| 1®.® 28/12/8 

SWEDEN 

Jacobson A P (TI/6B) 

(U) 

_ 

1*05.50' 1489.30 

1417.B .1594.5 /5^84) 130238/22/11) 

SWITZERLAND 

Swiss BankCpn.(8!/12/B6) 

ms 

424.4 ! 4263 j 428.4 ; 4».9 llS/S/ftV 5843 125/7) 

WORLD 

Capital Inti. (1/1/79) 


200.1 ! 139.7 

201.0 2013 (22/5/95) 195.2(14/12) 

M Saturday March 23: Japan Nibkel-Dow 12.537.9. TSE 1.0(5.72. 


Boa# yalm el all Indices an 100 except Av*tnllan All Ordinary and Me lain— 
SOO. NTSE All rumronn fflT* Sundard end Poora — lOr and Toronto COnp aafta 
and Metal#— 1.000. Ttmmto taiUcBi based 1975 and Montreal Portfolio 4/1/83. 
t Excluding bonds. 8 400 Industrials. § 400 industrial* plus 40 UnUues. 40 
Flnanctals and 20 Tranaports. c Closed, u Unavailable. 


ti — i-Q- . 

WWtllC 

alnii A*- 

NnriS 

NBrunS 

NtaimB .80 
NJNM s 1.12b 
NYAirt 

Wwfty 1.10 
Wwvfflk 

s .06 


27 

6 

4% 

9% 

3% 

3% 

5% 

5% 

B 


MldcOG 3 
Nta B .40 
Nodavy I 
Noiana 96 
NofCSJi .60 
tartar .44 

taretan 
taANn JJIr 
NAflbn # 
HCarVs 184 
Ntfrkfl 1e 

NeatSv 
NdA* 

NwNG 1.44 
NtrtV 128 
to <NL s .80 
NtaFS 210 
tans S .14 
Nmnnx 


tavar 

NowCp 

Note* 

tadPh 

NutSpi 

Numox 

tatnF 

taMra 


91 


.12 


KG Tc 
OakHfi 
Obitac 
Ocaarnr 


27 
5% 

47, 

8*4 

3% 

3% 

5% 

6% 

7% 

7% 

_ 8% . 
25% 2SV 25% 

4% 4% 4% 

£0 8% £a 
21% 21% 21% 
24 23*4 23*4 

5% 5 5 

T8 10 18 

10% 10 V 10% 
22’, 22 22V 

8% S’, 6% 

3% 3 3% 

0-16 9-16 9-10 
9 8% 8?# 

6 % 6 % 0 % 
23’, 23% 23% 
19% 19% 19’, 
38 37 % 37** 

6 8 6 
10’4 S’, 9% 
7% B% 6% 
25% 25% 25% 
31 3t 31 
8V 7V 6% 
8% 6% 6% 
17% 17% 17% 
52% 51% 51% 
35% 35% 35% 
22V 22 22 

6% 674 6V 
4% 47* <7# 
18 17% 10 

3% ZV 3 

44% 44V 44% 

5% 5% S’, 
14*4 13% 14V 
7% 7V 7% 
7% 7% - 

14% 14 

0 0 
114 1% 1% 


+ % 
+ V 

+74 
+ % 


+ % 


+ % 
-% 
-% 


+ V 
-% 


+ % 
+% 


+1« 

+% 


-V 

-V 

-»« 


+% 

-% 


-% 

+% 


7% 

14 


+ V 
+ V 
+% 
-V 
+% 


Odfe s 
Ofttag 

OdM b 1-08 
OlSoCa 280 
OKftre s 1 
OfcfIB 3 2 

OkSkp 86 
OdS dc 2W 
Onsfiep 2Se 
OrU ne 
Onyx 
OptxC 
Opbcfl 
Otbanc 
Oibk 

290a 


624 

65 

14 

344 

18 

314 

172 

10 

1 

205 

6 

282 

4 

41 

216 

377 

60 


a 

3% 

14 

2% 

<0 


& 

ft 

3% 


3% 

2% 

3 

13% 13% 
2% 2% 
39% 40 
51V 51V 51% 
24% 24 24% 
48% 48i, 48% 
36 34% 347, 
21 V »% 20 7 # 
16 15% 15% 

$*4 6V 6V 
3 V* 3 
17% IS 7 # 16% 
«1% 38% 40% 
18% 18% 16% 


-% 

-% 


+ % 
-V 


+ % 
+14 

+v 


1382 6% 6% 6% 


JO 

2.76 




PLM 
PNC 

rMnin 

Pan, 190a 
Patfet 

Pcfleft IMt 
PacTei 90 


12 

292 


|/# B% 9% 
5% 5% 51* 
17% 1774 17V 
7SV IB 18 
av 297* 29V 
13% 137# 13V 
14% 14% 14% 
4V 4% 4% 

P Q 

«V 6V S’* 
49% 49% 48% 
9% 9% BV 

47 48% 48% 

9% SV 9% 
24 . 23% 23*4 
13V 12** 12*4 


+ % 
-% 
+ % 
-V 
+ % 
-% 
+ 1% 

+ % 

+v 


-% 

+% 

+% 

+% 


+% 

-% 


PcFoOc 

PfcyUg 

ftxex 

taweU 

fVwrtc 

PnCoer 

PrtsCa: 

Ptfbk 

Ptptln 

Pnmi 

Praa 

PrcOa 

PncCo 

fntaO 

-<ju4 

ProdOp 

?r=Smr 

PntS 

tajgrp 

fbncfTr 

PiteCp 

fttsed 

Prorin 

PtvUA 

PD6NC 

r^pCDu 

Pu final 
Punfin 

QMS 

Oimibx 

OuaiSy 

OKmx 

Quadm 

Ouaa 

QoaeM 

Qvnta 


- -- 8% 

11 58 8% 8% 0 % 
SG4 I7i B IPt 17 
35 3 2% 2% 

1C9 6% 6% 6% 
1121 22 % 22 % 22 % 
27 22% 22% 22% 

31V 307, 31V 

8 . 8. a. 

» 29 a 

31% MV 50*4 
— 10 9% 6% 
21® 267- 25V 26% 
9 22% 22i, 227# 

2% 2V 2% 
18 17% 17% 


-% 

+ V 
+ V 
+ % 
♦ V 


400 

35 

8 

« 

157 


-% 

-V 


.12 

82 


SO 


.16 


.18 


20 


120 
1 82 


288a 

1® 
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BY MAGGIE URRY IN LONDON 


WITH the dollar suffering badly on 
the foreign exchanges yesterday, 
the Eurodollar bond market was 
»g»tn free of a new fixed-rate is- 
sues. However, secondary market 
prices were a touch firmer during 
the morning, though they weak- 
ened again later as the Jfew York 
bond market opened easier. 

Among floaters, the new NatWest 
$400m issue continued to trade in- 
side its 5 baas point selling conces- 
sion. However, the Ireland issue in 
European currency units slipped 
badly, with the lead m a nag er Cit- 
icorp quoting the issue around 99.45 

and other trades noting even lower 

levels. The Ecu 150m issue has foes 
of 25 basis points. • 

There are str o n g rumours in the 
Eurobond market of the first ster- 
ling zero coupon issue, thought to 
be for a UK company. 

The Samurai market is firmly 
bade in business with two more 
dea ls i«nn7**bpri- The first, for the 
World Bank, raises Y50bn on foe 
gams terms as foe Asian Develop- 
ment Bank issue on Tuesday - a 15- 
year final maturity, a 7.3 pea: emit 
coupon 99% issue price. 

The other deal was for Air Cana- 
da - its first Samurai issue . Ibis is 
for Y15bn with a 10-year maturity, a 
7.3 per cent coupon and a 99.35 is- 
sue price. Both deals are led by Dai- 
wa Securities. 

D-Mark bonds gained K to % 
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point yesterday, benefiting from 
foe loner dollar, wife volume im- 
proved and buying interest seen. 
Recent issues for the World Bast; 
and Eseom are tradingweH' 

A slightly firmer trend was seen 
in foe Swiss franc fora&f bond 
market with wane issues. gainUyr 
up to % point . 

Dennison Manufacturing's war- 
rant issue picked up agafo- T 3* 
package gained Vt point -to 955, 
while foe warrants alone «db&Sw& 
TtoSwFr23. " 

Credit Suisse indicated n 5£pg r 
. cent yield for a SwFr 78m private . 
placement for Toko, the Japanese, 
electronics company. The five-year 
bonds with equity warrants 
with a likely premium for ffae esep> : 
rise price of 2% per cent • O 

Nikko (Switzerland) launched a 
SwFr 40m convertible private piace-^ 
meet for Takasago TbranaPEt®- 
neering, and UBS priced a SwPr 
30m private placement with equity.' 
warrants for DenM Kogyo wifo s- 
3% pm- cent coupon compared to the . 
indication of 3% per emit; The orer- 
rise price was set at YB03 compared 
to the ringing share price of ¥799.;. 
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